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Did you ever see a magnesium wheelbarrow? There is one, and 
many people have lifted it. The Dow Chemical Co. designed and 
made it. Empty, it is light as a feather, though it is strong, sub- 
stantial, long-lasting, and safe. Because of its lightness, and 
because its design puts a large proportion of the load over the 
wheel instead of on the handles, wheeling it loaded takes about 
half the effort required with an ordinary wheelbarrow. 

This is an excellent example of what happens when magne- 
sium is used. This most modern of commercial metals stimulates 
‘thought. It weighs less than a quarter as much as steel. True, 
it can be substituted directly for heavier metals, with a definite 
saving of muscle or mechanical 
power. But to cut useless dead 
weight to the bone, some re- 
designing may be advisable. 
Would you like a magnesium 





Wheel away the heavyweights with lightweight magnesium 


REVERE COPPER AND BRASS INCORPORATED 


FOUNDED BY PAUL REVERE 19 (607 
FABRICATORS OF COPPER, BRASS, MAGNESIUM, ALUMINUM, BRONZE AND STEEL 


wheelbarrow, or a vacuum Cleaner, a chair, an office machine, 4 
truck, bus or car made largely of magnesium? Tell your dealer 
and he will pass on the news of your demand. 

Revere makes no finished articles of magnesium. We operate 
one of the world’s largest magnesium mills, producing sheet, 
plate, rod, bar, tube, forgings and extrusions, to be used in 
manufacturing home, office, industrial and factory equipment. 
Through our intensive war work with magnesium we have 
learned a great deal about its safety, its easy workability and 
wide adaptability. To share in this knowledge, write for com- 
plimentary copy of the new booklet, “Magnesium, the Light- 
Weight Metal for a Multi- 
tude of Uses.”” Write to Revere 
Copper and Brass Incorporated, 
Executive Offices, 230 Park 
Ave., New York 17, New York. 
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In every department—from presi- 
dent’s office to factory shipping 
dock —anywhere paper work is 
needed, there is an opportunity to 
save time, lighten labor and save 
money. 


reproduces lines and text for stand- 
ardized forms along with variable 
information at one time—and in one 
single operation. 


The advantages of Systemat dupli- 
cating are so revolutionary that it 
Multilith Duplicating points the | opens up scores of ways to consoli- 
way with the introduction of anew date several forms into one and 
idea—the Systemat. The Systemat is 


an inexpensive master sheet that 


effect many other short cuts. 


We can show you how top execu- 
tives are using Systemats for confi- 
dential reports — how purchasing 
and billing departments use it to 
eliminate numerous forms. Syste- 
mats are saving time and avoiding 


Mult 


TRADE-MARK REE 





MULTILITH DUPLICATOR MODEL 1250 
Multilith Models from $395 to $3,725 
Multigraph Models from $150 to $2,035 
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errors in engineering departments, 
in shop operations, in receiving, 
stock room, and shipping depart- 
ments. . 

Call in a Multigraph man to help 
you find ways to improve efficiency 
and cut costs in every department 
where repetitive paper work of any 
description is required. Phone our 
nearby office or write Methods De- 
partment, Addressograph-Multi- 
graph Corporation, Cleveland 17, 
Ohio. Sales Agencies with service 
and supply departments in prin- 
cipal cities of the world. 


a 
igraph 
SIMPLIFIED BUSINESS METHODS 


Maltiith, Systemat and Multigraph are Registered Trade Marks of Addressograph-Multigraph Corporation 







































































©¢ I'll take DODGE over any 
of the rest... two to one 9@ 


“T’ve been driving trucks for thirty years, and I’ll take a DODGE 
over any of the rest . . . two to one. They use less gas and oil, and 
always run cool.” So says Jesse G. Wilford, driver for the Townsend 
Sash, Door & Lumber Company, Lake Wales, Florida. 


Mr. Townsend writes: ‘“‘We recently purchased two additional 2-ton 
Dodge trucks. All of our trucks are being used in logging operations, 
under very bad conditions. 


“These Dodge trucks have proved entirely satisfactory, and it’s 
our opinion that the 2-ton Dodge is the ideal truck for logging, 
where tough and sturdy trucks are required.” 

. * * 
If YOU want this kind of dependable and economical service—let 
your Dodge dealer take care of your trucks! The “know how’’ of 
his mechanics, and readily available factory-engineered parts, will 
keep your trucks “on the job” without costly delays. Make your 
Dodge dealer your “truck headquarters!”’ 


DODGE DIVISION of CHRYSLER CORPORATION 
4 














says JESSE G. WILFORD 


LAKE WALES, FLORIDA 


Your Dodge Dealer 
NOW TAKING ORDERS! 


Dodge is now building new 4, 1% 
and 2-ton Job-Rated truoks for civilian 
use, See your Dodge dealer NOW for 
the right Job-Rated truck to fit your job! 


YOU'LL ENJOY “THE MUSIC GF MORTON GOULD,” 
CBS, THURSDAYS, 9 P. M., E. W. T. ® 
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job Rated 
TRUCKS 


FIT THE JOB... LAST LONGER 
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sTOCK OWNERSHIP ‘ 

Next issue, for the fifteenth successive 
, we bring you a breakdown of the 


|qumber of stockholders in 200 of America’s 


business ‘enterprises, Compiled by 
Dr. Daniel Starch, prominent statistician, 
sis highly informative report is an exclu- 
dve Fonnes feature, is the only record of 
itp kind in existence. 

If you want to know whether the number 
of stockholders in American companies is 
decreasing or increasing. which companies 
show the largest increase and which the 
largest decrease, don't fail to read Dr. 
Sarch’s informative “ANALYSIS OF 1944 
§ock OWNERSHIP.” 


WILDER'S BLUNDER 


In his own words, 13 years ago “Big 
Dave” Bohannon was “just another average 
San Francisco homebuilder.” Today, as the 
biggest builder of planned communities in 
the nation, his name is known to thousands, 
What makes his rapid climb to national 
prominence especially significant for readers 
of Fornes is the fact that it came as a 
result of the correction of what he regards 
is his‘“greatest business mistake,” 

As in other stories in our “biggest mis- 
uke” series, Bohannon’s account of his 
blunder carries a valuable lesson for every 
business man—from the lowest salaried 
worker to the top executive, It’s scheduled 
to appear in our August 15 issue. 


SELUNG AND MANAGEMENT 


Next issue we wind up our popular series 
on “Settinc’s Post-War Jon,” by Don 
Mitchell, hustling vice-president of Sylvania 
Electric Products, Inc., and one of the na- 
tion’s top sales authorities. 

Mitchell's fifth instalment—Top Manage- 
ment—is packed with  straight-from-the- 
-thoulder talk on the all too little discussed 
wbject of management's relation to sales 
organizations. 

No mere rehash of pre-war concepts, 
Mitchell’s ideas represent a fresh approach 
to the whole question of peacetime selling— 
a approach which, though it may appear 
tomewhat radical in some respects, strikes 
us as being both sound and practical. 


OPPORTUNITY! 


Next issue, in our increasingly popular 
Opportunities department, we survey a field 
that’s rapidly developing into a widespread 
business. It’s the field of broiler production, 
taising and marketing young chicks to meet 
4 fast-growing consumer demand. 

_An example of the possibilities now exist- 
ig in this business is the fact that there 
if thousands of towns throughout the coun- 
fin which there are no quality broilers 
sale at all, Not only a business with 
§00d profit potentialities, it can be started 
® @ small scale—with a small capital in- 
teh in your own backyard or 
! t. We'll bring you the details in our 
next issue, 
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- Readers Say 


PRICE CONTROL 


Mr. Bowles is away from Washington at 
the moment, and I am writing for him to 
express our appreciation for the editorial, 
“Don’t Discard Price Control,” in the July 1 
issue of Fonpes. 

It is heartening to read your opinion on 
the present situation, Price control is not 
a.simple thing, and we in this country have 
‘a natural and proper dislike of all forms of 
government regulation, Most of us, however, 
have seen the need for them in time of war. 
‘But every step must be taken to see that 
these wartime controls are not kept in effect 
a single day longer than is necessary. 

Thank you for your fine comments about 
Mr, Bowles and his work as Administrator. 
—Mavnice W. Lee, Executive Assistant to 
the Administrator, Office of Price Adminis- 


tration, Washington, D. C. 
’ ap 

THE SUPREME COURT ' 

One of your Two-Line Editorials in the 
July 1 issue reads: “The Supreme Court no 
longer enjoys supreme confidence.” Why the 
“no longer”? What of the Supreme Court in 
1933-37, before Hughes and Roberts decided 
to turn tail? I suspect the Court commands 
more public confidence now than at any 
time since World War I. That is what mat- 
ters most, isn’t it—not the confidence of cor- 


poration lawyers or “captains of industry”? 
—A Recurar Reaper. 


BEHIND THE LABOR SCENE 


So glad to see the new department “Be- 
hind the Labor Scene.” This is a fine time 
to start that, as labor needs watching, and 
IF common sense rules now, maybe some- 
thing cah be done, since we have Mr. Tru- 
man as President. 

Labor should be controlled the same as 
monopolies; for they are big and powerful 
and very dangerous. Maybe when the boys 
get back they will take a stand, and do 
something about it. 

Your magazine is wonderful.—Cxiara Bur- 
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FROM LABOR EDITOR 


I came across your advertisement in our 
local newspaper telling of the new depart- 
ment that you are creating within your 
magazine. I believe that the Industrial Rela- 
tions Department is a great forward step in 
your magazine, and will play no small part 
in bringing about a better and clearer un- 
derstanding between workers, their empley- 
ers and the general public. For this venture 
you are to be congratulated—Maunice R. 
Franks, editor, Railway Workers Journal. 
Chicago, Ill. 


WORTHWHILE 


Your articles “The Kind of College Joes 
GIs Will Make” and “How to Meet Dis- 
aster” [June 15] are worthy of the time of 
any GI to read. I shall be forwarding the 
copy to my 20-year-old son in the service at 


this opportune time—K. J. Campsett, 
Sioux Falls, S. D. 











Harvard hasn't been heard from. .” 


lately, and he better not be! We just call him Harvard on 
account he talks like a book. One time I borrowed some 
stamps from his desk and forgot to tell him and he called 


me a “philatelic kleptomaniac”. Means a habitual stamp 
stealer, I think. So I tried to flatten him, but the big boss 
interfered. That’s how we came to get this postage meter. 
Boy, what a relief! ...No more stamps to worry about, or 
run out of, or stick on envelopes. With the postage in 
the meter, nobody can borrow it. You print any kind of 
stamp you need right on the envelope. Or on tape for 
parcel post. Seals the envelopes, too. Takes only fifteen 
minutes to get out all the mail for the whole office. And 
the meter keeps track of the postage, too. I don’t know 
how we ever got along without it. 

Find out how a postage meter can help in your office. 
Pitney-Bowes, largest maker of postage meters, is again in 
production ... Check with the nearest office ... or write 
direct for an illustrated booklet. 


PITNEY-Bowes Postage Meter 


Prrney-BoweEs, Inc., 1788 Pacific Street, Stamford, Conn. 
Offices in principal cities. IN CANADA: Canadian Postage Meters, Ltd. 





2-LINE 


Editorials — 


Twenty-four-hour bombing of Japan 
means her days are numbered, 


U. S. economic power is President 
Truman’s high card at Big Three con. 
ference. 


Passing of Bretton Woods agreements 
will strengthen his hand. 


He is a good poker player! 


Reconversion plans are progressing, 
but should be stepped up. 


Best inflation preventive: End of def. 
icit financing. 


Federal spending needs, not a pruning. 
hook, but an axe. 


Seventh War Loan goal, $14,000,000, 
000; sales, $26,313,000,000! 


Loans to foreign countries should be 
on sound business basis. 


Giving our goods away to create jobs 
is a fallacious theory. 


U. S. taxpayers will pay for bad loans 
in the end, 

7 | 
Three competitive trans-Atlantic ait 
lines is a victory for free enterprise. 


Food shortages will continue well into 


1946, 


Labor demands for less work, more 
pay will cause idleness. 


Stock up on fuel oil now. Shortage 
will be acute this Fall. 


Don’t travel on railroads unless it is 
absolutely essential. 


Try a stay-at-home vacation this veat. 
Big corporations plan decentralization. 


Acquisition of foreign oil fields should 
be encouraged. 


Co-operation is commendable, esset- 
tial. 


Repatriation, re-deployment of soldiers 
is being admirably expedited. 


FORBES 
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What oes on here?” 


LCOME, little bright 

eyes. Welcome to a 

world that needs your 
eagerness, your courage, your 
beaming friendliness. A world 
that needs, above all, the ventur- 
ing spirit that brings you across 
that threshold. 


For it is in the crossing of new 
thresholds that lie the opportu- 
hities of tomorrow. 


. Opportunities for new jobs. Op- 
portunities for generous rewards 
for those willing to earn them. 
Opportunities for even higher 
Standards of living than in the 
past. 


AUGUST 1, 1945 


We need only to turn to past 


experience for examples to justify 


this idea. 


Years ago the Diesel erigine gave 
promise of new, economical 
motive power. General Motors 
spent years in research to improve 
it and today the highly devel- 
oped GM Diesel not only gives 
the railroads a compact power 
unit of greatly increased efficiency, 
but is doing a great job on all war 
fronts powering ships, bulldozers, 
trucks, landing craft and so on. 
And thousands of men have good- 
paying jobs because of General 
Motors work on the Diesel engine. 


In the days of peace to come, you 
can count on such examples to be 
multiplied many times over in in- 
dustry. American enterprise will 
be free again to unleash its energy 
and resources on new peacetime 
achievements. 


General Motors expects to make 
its contribution to those fruitful 
years, in even greater measure, 
with “more and better things for 
more people.” . 


GENERAL Motors 


“VICTORY IS OUR BUSINESS“ 


CHEVROLET + PONTIAC - OLDSMOBILE - BUICK 
CADILLAC - BODY BY FISHER - FRIGIDAIRE 
GMC TRUCK AND COACH - GM DIESEL 


Every Sunday Afternoon 
GENERAL MOTORS SYMPHONY OF THE AIR 
NBC Network 
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What Does A Girl Have To Do 
To Be A Pin-Up”? 


IGGS might answer, “Provide a lot of this and a.lot of 
that in the right places,” eh, Maggie? 


But you don’t need one single, solitary bit added OR sub- 
tracted, Maggie darlin’! 


You really rate. Why, you were a pin-up girl before today’s 
bathing suit ever saw the light of day. You're pinned up— 
to stay—in the hearts of the 20,000,000 Americans who 
read Puck-The Comic Weekly. 


Papas in Paducah, boys in Boise—boys and girls all over 
America who grew up with you, are sticking with you, 
they /ove you, Maggie! 


They love “Blondie,” too. And “Tillie the Toiler.”” And 
guess who gets pinned up by a certain cadet at West Point? 
“Queen Aleta”—that cadet goes for her in a big way—a bit 
more than “Aleta’s” hero, ‘“‘Prince Valiant,” would like 
to admit. 


That's The Comic Weekly for you—cartoon girls with pin- 
up personalities—laughs, loves, thrills and tears—the great- 
est show of hits on earth! The only publication of its kind 
in the world—twenty million readers, worth their weight in 
green-backs to every advertiser in Puck -The Comic Weekly. 


And maybe this is something you ought to pin-up yourself: 


The Comic Weekly's 51 smart advertisers are doing 
something so simple it might seem radical. When they 
have mass-consumption products to sell darned if 
they don’t use the devices, the language AND the 
medium that the millions like! 


Think about Puck-The Comic Weekly this way: It provides 


plenty of “this and that” for its great audience of readers 
...and in the right places, too...right in the homes of more 
than 6,500,000 families from the Atlantic Seaboard to the 
West Coast. Puck-The Comic Weekly, 959 Eighth Avenue, 
New York 19, N. Y., or Hearst Building, Chicago 6, ill 








Ta 


of 
on 





yin- 
ind 
in 
cly. 
elf: 


des 


ore 
the 
ue, 


Ease the PRODUCTION 


ad 


Switch 










‘@@ 


| ae i & 
L ee ee | 
with P (| ed 









of 


The switch from simplified volume to complicated war-time job- 
shop scheduling and costing was easy for Apex Electrical 
ifg. Co., Cleveland, through the use of fast, accurate 
Remington Rand Punched-Card Accounting. 





@ It will be just as easy for Apex to switch 
back to peacetime operation—because they 
have the one best method of getting exhaust- 
ive production control facts—fast and ac- 
curately. W. J. MacIntyre, Comptroller, says 
of their installation: “With the war we 
changed from the volume manufacture of 
electrical household appliances to special 
devices for the various war agencies. This 
created a need for more detailed and com- 
plete job order costs, which we were pre- 

ared to obtain with our Remington Rand 
Punched-Card Accounting and ‘Tabulating 
Machines. 


One result of our punched-card method 
was a gain in accuracy, because the punched- 
card method is largely self-auditing. Another 
was efficient soheaeliong, which enabled us 
to maintain a proper balance between de- 
partments. 

“We also tabulate production costs in 

eater detail with our punched work tickets. 
Conisarative figures are tabulated to pro- 


* KWIK-FAX « 


REMINGTON RAND 
Tabulators can print 








BUY BOND8—Buy Victory and Peace 
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one hundred columns 
of letters and figures 
on a single line at the PUNCHED-CARD 
rate of 6000 lines *The HOLE 
an hour ... the Symbol 
7 


Write for: “The HOLE-STORY of Punched-Card Accounting” — 
y the book that tells a vital story to business. It’s FREE! 


vide executives with excellent data for con- 
trol of production and costs. Punched-card 
accounting has shifted the clerical load to 
a mechanical units, given us more 
complete data, and done this more speedily 
and economically. We are highly pleased 
with the ease with which our records are 
tabulated and with the form in which they 
are produced.” 


Your war priority will help you get Rem- 
ington Rand Punched Ciiisipment 
NOW—giving you present benefits of more 
and smoother production, simplification of 
war-contract auditing, and, later, an easier 
switch to peacetime operation. Details of 
the Apex operation, which can be widely 
applied, are covered in Certified Report 

0. 4306—copies of which are available 
free to interested executives by writing to 
our nearest branch office, or direct to Rem- 
ington Rand Inc., Tabulating Machines 
Division, Room 1735, 315 Fourth Ave., 
New York 10, N. Y. 
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International Red Diamond Engine. Heavy-duty 

power for heavy-duty work. Ample power and capacity 

—surprising economy. Proved in actual combat warfare, 
now available for civilian service. 


The new Red Diamond Engine powers Inter- 
national Models K-8, KS-8, KR-11, and KS-11. 


UT OF THIS WAR 


—the Red Diamond Engine 


THE rugged requirements of war- 
fare on every battlefront have in- 
spired the engineering genius of 
American industry. 


Out of this war has come, for 
example, the new International 
Red Diamond Engine. 


Tens of thousands of Interna- 
tional Military Trucks and Half- 
Tracks — powered by this new 
International Red Diamond En- 
gine—have set new transportation 
and combat records in wartime 
service. 


Many of these mighty Red Dia- 
mond Engines have already gone 
into International Heavy-Duty 
Trucks for essential civilian use. 
The men who operate them will 
vouch for the stamina and economy 
of adequate power for any job. 


Truck Dealers and Branches, 


When peace comes and new 
trucks roll out on America’s high- 
ways, look to International for even 
greater economy, even greater de- 
pendability. And remember — for 
ten years beforethe war more heavy- 
duty Internationals were sold than 
any other make. Backed then, as 
now, by the world’s largest com- 
pany-owned truck service organiza- 
tion. 


INTERNATIONAL HARVESTER COMPANY 
180 N. Michigan Ave. Chicago 1, Illinois 


NEW TRUCKS: The government has author- 
ized the manufacture of a limited quantity 
of light, medium and heavy-duty Interna- 
tional Trucks for essential civilian hauling. 


SERVICE: Many operators will have togyait 
for trucks. Maintenance of exist- 
ing vehicles is just as important 
today as before V-E Day. There- 
fore—be sure your trucks get top 
care and service at International pth 
MARVESTER 
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Needed: Another “Big Three” Conference 


There is urgent and immediate need for a conference of 
the “Big Three” in our domestic affairs—Management, 
Labor and Government—if we are to achieve our post 
war goal of full employment and high productivity as 
soon as possible after hostilities cease. With the war on 
Japan rapidly nearing the decisive stage, that may be 
sooner than generally expected. 

The recent labor unrest, as reflected in many authorized 
and unauthorized strikes, slow-downs, demands for higher 
wages to offset loss of overtime, more security, is clear 
evidence that there are many problems to be solved. Let 
it not be said that we planned too little, too late. 

Emil Schram, able and progressive head of the New 
York Stock Exchange, and recently mentioned as under 
consideration for a high government post in connection 
with post-war planning, declared in a recent address that 
“there is as great a need for clarification of Federal policy 
in the sphere of labor relations as in the sphere of taxa- 
tion,” and advocated seven basic principles to underlie 
‘such a policy: 

1. No dispute can arise between employer and employee which 
cannot be settled in negotiation, by conciliation or by arbitration 
provided parties to the dispute have the will honestly to try one 
or more of these methods. 

2. Industry and labor cannot fail to thrive on co-operation be- 
tween employer and employee and both will surely languish if such 
co-operation is absent. 

3. Co-operation resulting in mutual goodwill is the key -to in- 
creased production and better craftsmanship. The road to the 
highest efficiency of the individual working unit lies through frank 
co-operation, a recognition of each other’s problems and fair deal- 
ing. 

4. Local union leadership must be improved. Strikes and lock- 
outs are undesirable from an economic and social point of view. 

5. The mere display of power is the last thing to insure the 
success of an organization or an industry. 

6. Employers and union organizations must declare their purpose 
to bring about three things: (a) good working conditions, (b) 
good wages, (c) the highest possible standard of craftsmanship. 

7. Employers and union organizations must agree in advance to 
abide by the decisions of properly constituted agencies or author- 
ities empowered to deal with labor disputes. 

The problems are not insurmountable, but they must 
be tackled with a spirit of goodwill and co-operation. And 
the sooner the better. Delay and discord will only play 
into the hands of those who are striving to overthrow 
our democratic form of government and free enterprise. 
—Grorce WoLr. 
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To have no mourners, live utterly 
unto yourself. 
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“WITH ALL THY GETTING, GET UNDERSTANDING” 


Fact and Comment 


EDITORS 


Our Technological Future 


In the course of the past century individual inventions, 
organized research and a system of patent protection have 
spark-plugged our country to the achievement of a great 
industrial economy, to world supremacy based on applied 
science. Our chemical, engineering and collateral profes- 
sions, developed during this period, have become the bul- 
wark of our machine economy. Today, under the impetus 
of war-spurred research, even greater advances are en- 
visioned. 

Some recent developments, however, may be the pre- 
lude to our slipping back in this highly competitive world, 
might even hinder our future rate of progress. The war 
has stripped our technical schools and laboratories of 
promising young scientists. No policy has been established 
to conserve this valuable asset. Russia and England, look- 
ing forward to the post-war world, exempted and deferred 
their scientists from military service, have even tried to 
maintain the ratio of technical students. 

In this country we have not considered our own in- 
terests, and we may feel the result in the next decade or 
so, as our older research men die. Another disturbing 
factor is that the rate of patented inventions has declined 
during the past 10 years. At the same time, the Patent 
Office has become a storm center of controversy, is ham- 
pered by an insufficient budget. 

Is our pool of inventive ingenuity evaporating while we 
block off the spring by which it is fed?—E_mer M. 
SHANKLAND. 


* 
Easy street isn’t reached easily. 
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Business and Education 


Not long ago we published an article surveying the 
opportunities in the teaching field [Forpes, March 15]. 
Shortly thereafter we received a letter from a woman 
teacher in a small Western town decrying the fact that 
we had seen fit to cite this profession as one offering 
“opportunities,” her own experience having indicated the 
contrary. Most teachers, she stated, are “grossly under- 
paid.” 

The truth is that there are opportunities in this field 
today—more, probably, than there have been in many 
decades. Nevertheless, the complaint of this one Western 
teacher, while not representative of the country as a whole, 
seems quite justified. Our teachers, even in the case of 
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those whose salaries are in the profession’s higher brack- 
ets, are “grossly underpaid.” 

Consider this: To teachers are entrusted the education 
of our young. Thus they hold the future in their hands 
the future of business, of the nation, and of the’ world. 
It seems obvious, therefore, that évery effort should be 
made to provide ourselves with educators of the highest 
possible caliber. Yet an unskilled and untutored laborer 
may receive as much—and more—pay than a teacher 
with one or more college degrees to his or her credit. 
Certainly a shortsighted policy for a country which re- 
gards education as practically a panacea. 

One of the best ways to raise the quality of our teachers 
is to raise their pay. To draw the best minds of the coun- 
try into its ranks, teaching should offer its adherents 
much higher salaries, with top-flight individuals receiving 
salaries commensurate with those of business executives. 
The pay scale existing today, even among those in the 
upper brackets, is hardly a sufficient inducement for am- 
bitious and talented men and women to make teaching 
their life work. 

Business and industry have a vital stake in the country’s 
educational level. Business men have a duty to their com- 
munity as well as their company. It might be wise for 
them to get behind a nationwide program to boost the 
post-war wage level of our teachers to new peaks, to see 
to it that America’s educators become the intellectual aris- 
tocracy of the world—CHaRLes FURCOLOWE. 

* 


Merit wins. 
* 


Regulated Air Competition Wins 


After e long period of uncertainty, one of the most 
important decisions affecting United States participation 
in international flying has been rendered. The Civil Aero- 
nautics Board has authorized routes across the Atlantic 
and beyond for three American flag carriers: Pan Amer- 
ican Airways, American Export Airlines and Transconti- 
nental & Western Air. At the same time it authorized the 
proposed purchase of 51% of the stock of American 
Export Airlines by American Airlines as long as the former 
does not lose its corporate identity. 

Thus two domestic carriers, American and TWA, find 
the door open to them to fly the ocean. American Export 
receives routes which will permit it to operate via Green- 
and and Iceland and over Scandinavia to Moscow, or 
direct from Newfoundland to Foynes and over Germany 
to Moscow, with alternate by way of the Azores. The 
ruling also would allow landings in this country at ter 
minals other than New York, such as Boston or Chicago. 

TWA is authorized to fly northern or southern routes 
across the North Atlantic: Via Newfoundland to points as 
far east as Bombay and via Lisbon to African points and 
Cairo. Pan American is confirmed in its existing Atlantic 
routes, which it pioneered, and their extension through 
Europe and the Near East to Calcutta. 

The CAB ruling is clearly a victory for the thesis of 
regulated competition in the international air transport 
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field, supported by seventeen airlines, as opposed to the 
thesis of a unified company to operate all international 
routes advocated by Pan American and United Airlines, 

At the same time our trail-blazing international line, 
Pan “American, which has opéned up and very largely 
developed ocean flying in the Pacific, to South America 
and in Alaska, as well as the North Atlantic, finds its 
routes confirmed and importantly extended in the last. 
named field, 

The decision foreshadows the probable attitude of the 
Board with respect to other world routes. The fact that a 
ruling hes at last been made of itself marks a long forward 
step for the development of our global air transport— 
REGINALD M. CLEVELAND. 

oer 
The exemplar thinks mostly of others. 
* 


Take Time to Live 


Long before the war had given him a valid reason for 
overwork, a business friend of mine had been spending 
by far the greater part of his waking hours in the office 
of the plant of which he is part owner. Six days a week, 
10 hours a day and sometimes half a day on Sunday was 
his regular routine. In addition, he often worked at home 
in the evening. 

This man is not overly fond of his work. On the con- 
trary, he regards it purely and simply as a “bread and 
butter” process. Viewed in this light, he is a successful 
man, with an annual income running well into five figures, 

“What are you killing yourself for?” I asked him one 
day. “You already have a good income, a nice home, a 
fine family—what more do you want?” 

He smiled, “I want to give my family all the happiness 
I can,” he said. “The more money I make, the more I can 
do for them.” 

A worthy motive? At first glance, certainly. But mean: 
while this man is depriving his family of its greatest 
happiness—the pleasure of his own company. Here’s just 
one sample: Last week when I was visiting him his five 
year-old daughter, whom he adores, asked me, as children 
will, if I'd “play hide and seek with her.” 

“All right,” I said. “You ask your daddy, too, and we'll 
all play.” 

“Oh, no,” she laughed. “Daddy can’t play games. He 
has to work.” Then, in a worried tone: “You don’t work, 
do you?” 

Cute? Perhaps. But deeply significant. 

How many of us, I wonder, have children who think 
we “can’t play games,” who think of us subconsciously 
as human drones who have little time for anything but 
work? It might be well for us to remember occasionally 
that living is our chief business in the world, that work 
is a means, not an end in itself. As Novelist James Hilton 
puts it: “Life’s more important than a living. So many 
people who make a living are making death, not life. 
They’re the gravediggers of our civilization.” 

Our. work is vitally important, certainly. But let’s not 
forget to live, too—CHARLES FURCOLOWE. 























We can Set you out... 


lf you feel barred from the use of stainless steel, 
come to Rustless for the keys to its kingdom. For 
example, we know what grade to use for refrigerator 
shelves, how to weld it, how the final touch 
of uniform everlasting brightness is given by electro- 
polishing, where to buy these sales-assisting 
shelves if you do not care to make 














them in your own plant. We can show you how 








easy it is to add to your product the permanent 
stainless assets of brilliant beauty, strength with 





ve'll lightness, and long-time economy. Because we concentrate 
on stainless steels and have no other interests, 
He we have learned much about machining, 
ork, forging, heat treating, other fabricating processes. 
This knowledge will set you free to modernize, 
improve your line. Just write Rustless lron 
rink and Steel Corporation, Baltimore 13, Maryland. 


usly Sales offices in principal cities, distributors everywhere. 
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Frederick C. Crawford: 
“My Biggest Mistake” 


66 Y greatest mistake was in 


choosing to become a manu- 
I have never re- 


facturer. 

covered from this. 
“My people had lived in New Eng- 
land since it started, particularly 
around a little place called Watertown, 
Mass.; so it was rather natural for me 
to go to Harvard, where I studied for 


four years and for some strange rea- 


son was graduated magna cum laude. 
Then came a course in engineering. 

“I was offered a position as teacher 
in a swank boys’ school. Though | 
considered it for a long time, I finally 
accepted a place as tutor for a lad 
who lived in Cleveland, Ohio. Then 
one Summer I moved there. A sugges- 
tion was made to me that I go out to 
Steel Products Co. and apply for a 
job. This I did, securing a place as 
millwright helper, at $90 a month. The 
teaching bee then ceased to buzz and 
a life of manufacturing was started. 


WHAT MIGHT HAVE BEEN 


“Many is the time I’ve thought of 
what would have happened if I had 
chosen to become a teacher. Teachers 
are highly respected; they are leaders 
in the communities in which they live 
and in the life of the country. People 
look up to them. They mold thought, 
deliver learned addresses, are consult- 
ed on problems of science, economics, 
sociology and history. They wear 
gowns and hoods significant of their 
learning. Honorary degrees are con- 
ferred upon them. 

“Nobody turns to them and says, 
‘Create 60,000,000 jobs.’ They pioneer 
in thinking. I might have earned a 
Ph.D and an LL.D and been called 
‘Doctor’ Crawford by admiring friends 
and adoring students who sat at my 
feet as they caught the wisdom which 
I dispensed. I might have become a 
dean or a president—a dean is a man 
too smart to become president and not 
smart enough to be a professor. Who 
knows? With a briefcase of ideas I 
might have gone to Washington to 
help solve the problems of my coun- 
try. But all this vanished when, 29 
years ago, I started work for the com- 
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As told to ROY RUTHERFORD 





pany which later became Thompson 
Products. 

“I worked 10 hours a day—hard— 
12 months a year. There must have 
been some virtue in my efforts for, 
step by step, advancement came, until 
finally there was the presidency of 
Thompson Products, in 1933. Since 
then life has been just one thing after 
another. Problems I never dreamed 
about and which the man on the street 
does not know exist have faced me 
every day. 

“I have had to study the trends of 
the market and guess which way the 
consumer wind would blow, have had 
to ‘grunt and sweat’ over cost sheets 
and learn how to meet stiff compe- 
tition with a product cheaper and 
better than other manufacturers. 

“I’ve been compelled to select men 
and train them and organize them so 
that the organization would not mere- 
ly be a chart on the wall but a living, 
breathing organism imbued with a sin- 
gle thought. 

“I’ve had to work with engineers 
and present ideas of my own and pass 
on their views as to what new gadgets 
would catch the public fancy. I’ve had 
to slave long hours to present stock- 
holders with reports which would make 
them willing to trust their capital to 
my direction so that our plant could 
expand. 

“Many is the night I’ve rolled and 
tossed as I thought of 19,000 workers 
in our five plants whose bread, meat, 


clothing, homes, children, security, 
pensions, physical and mental welfare 
depended upon the company which 
had been entrusted to my care. The 
problem of red and black on the ledg. 
er has turned many days into horror 
afd nights into nightmares. 

“In spite of the fact that I believe 
no man has greater regard for the 
worker than I, there have been times 
when I have been called Fascist, labor- 
baiter, economic royalist, prince of 
privilege and other epithets which 
would not look good in print. 

“I’ve gone up and down the country 
announcing as best I could the doc- 
trine of Free American Enterprise and 
have turned the original eight and ten 
hours a day into 16 hours, with the 
result that at times I have been too 
weary to walk or sleep; lines have 
come into my face. 

“But I love my work, have had and 
am having a helluva good time and 
would not change places with anybody 
in the world.” 


MISTAKE? 


With a twinkle in his eye, Frederick 
Coolidge Crawford says that this was 
his greatest mistake. 

Or was it? 

His company is the largest maker of 
valves in America, with plants in 
Cleveland, Euclid and Toledo, Ohio, 
and in Canada and California. He’s 
the largest employer of labor in his 
area. He’s been called the most dynam- 
ic speaker in management today. In 
1943 he served as president of the 
National Association of Manufactur- 
ers. He is a director of banks and sav- 
ings institutions, a college trustee, and 
former president of the Cleveland 
Chamber of Commerce. He is a direc- 
tor in many companies and one of the 
most intensely human and delightful 
personalities you'll encounter in many 
a moon. 

When he is a very old man—say 95 
or 100—he’ll probably take the time 
to write reams about the things he has 
done. 

But now his mind is jam-packed 
with plans for’ tomorrow. 
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AR-REACHING changes are tak- 
I ing shape in the farm machinery 

field. Sifted down, for peacetime 
agriculture these changes mean: (1) 
Low-cost machinery that will enable 
even the one-family farm to operate 
ata profit; (2) an almost endless vari- 
ety of mechanical “hands” that will 
work virtually every kind of crop, even 
those hitherto dependent upon manual 
labor; (3) new-style machinery to 
work farm land so it will retain. water 
and help stop soil erosion. 

The war, with the shortage of farm 
manpower, has swelled farmers’ in- 
terest in machines to unprecedented 
proportions. According to the Bureau 
of Agricultural Economics: “Agricul- 
ture has gone through a production 
revolution during the war” and will 
not “go back to the comparative 
‘handicraft’ basis of pre-war years.” 


BOON TO SMALL FARMER 


It used to be said that the effect of 
the mechanization of agriculture 
would be to increase the size of the 
individual farm and reduce the num- 
ber of farmers. “Actually, however,” 
says the International Harvester Co., 
“for the last 10 years the most strik- 
ing development in our industry has 
been the rapid appearance of machines 
suitable for the smaller farm.” 

Experts believe this trend will con- 
tinue, and that because of it farms will 
become a greater mass market for the 
products of American industry than 
ever before. Authorities like W. A. 
Roberts, vice-president of Allis Chalm- 
ers Manufacturing Co., are talking of 
possibilities such as a farm and ma- 
chinery for $4,000. He envisions one 
man with the proper machines and 
farm knowledge working small acreage 
80 efficiently as to make a good living 
on what would be subsistence farming 
today. 

A decade ago farm equipment men 
thought of 400 to 700 acre farmers as 
typical customers. Now Fowler Mc- 
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By VERNON E. BRINK 


Cormick, president of International 
Harvester, says that one of his com- 
pany’s chief post-war goals is to make 
a complete mechanized outfit for the 
really small farm for around $1,000. 
If such predictions materialize, huge 
markets beckon for the $700,000,000 
a year farm machinery and equipment 
industry. Of the 6,000,000 U. S. farms 
only about 2,000,000—which produce 
four-fifths of all crops—are well mech- 
ahized. Two million more probably 
can be added to the fold, many of 
them in the South. 

Tractors, of course, comprise the 
hub around which post-war mechani- 
zation will spread. Accounting today 
for nearly 50% of the farm equipment 
business, tractors probably will get 
smaller and smaller, with implements 
to match that shrinkage. Before, the 
war, Minneapolis-Moline Power Im- 
plement Co. introduced an enclosed 
cab tractor with self-starter, cigar 
lighter, heater, windshield wiper and 
radio. Farmers liked the idea, and the 
company plans to step up output when 
the war ends. 

But competition for the peacetime 
tractor business will depend not so 
much on human touches as on how 
the tractor can be integrated with 
farming tools. Harry Ferguson, with 
Henry Ford, vows to cut the cost of 
farming to an unprecedented low with 
his system of attaching all implements 
integrally to the tractor so that both 





Swtivs and the Machine Age 


become a single piece of machinery 
instead of two elements like horse and 
wagon. 

Ingenious linkage and hydraulic 
control of the Ferguson System makes 
it possible to plow, cultivate and ridge; 
to aerate and prepare stubble land, dig 
post holes, haul a 3-ton trailer, con- 
struct terraces and farm roads, in ad- 
dition to working mowers, disc-har- 
rows, seed drills, combines and other 
wheeled implements. Revolutionary as 
the Ferguson System may seem to 
some, not one of the big seven “full- 
line” farm implement makers is wor- 
ried. Hydraulic lift devices have been 
on the market for some time. Many 
companies, too, are doing away with 
hitching problems entirely by develop- 
ing self-propelled machinery. The 
Massey-Harris Co., for example, which 
has pioneered this development, has 
come up with a self-powered combine 
and self-motivated corn picker which 
may prove unbeatable for certain 
types of farms. 


SPECTACULAR ACHIEVEMENTS 


But perhaps the most spectacular 
achievements characterizing wartime 
progress of farm technology concern 
those for working crops which have 
hitherto stymied machinery makers. 
Growing and harvesting sugar beets, 
for example, has up to now always re- 
quired vast amounts of hand labor. 
The John Deere Co. now boasts a ma- 


The Ferguson and Ford system of connecting all implements integrally to 
the tractor will make the whole combination one single piece of machinery 














Pines, lifts 

or ‘dirt iy eposits them in @ 

and delivers the tops to one side for 
easy handling. Carrot toppers and 
loaders, spinach harvesters and ma- 
chines that can pick, husk and prepare 
green sweet corn for the canner com- 
prise other current developments. Re- 
cently, a tomato transplanter in Cali- 
fornia set out 20,000 plants in one 
day! 

Mechanization may also ushér in a 
revolution in cotton production. Inter- 
national Harvester already has a picker 
that plucks in a day about as much 
cotton as used to be harvested by 40 
to 50 hand pickers. Something new in 
cotton production is a “flame culti- 
vator” that eliminates hand weeding. 
The unit, which shoots out a blast of 
flame to kill weeds, will also help 
growers of other crops that are sowed 


es. in solid rows. like sugar eane 
bacto. Meanwhile, pal pe firms aré. 


perfecting one-man operated pick- “up 
hay. balers, which put the hay up in 
bales of “slices’—like a sliced loaf: of 
bread—for easy feeding. 


MANPOWER A FACTOR 


These developments comprise merely 
a few of the many technological ad- 
vances soon to invade American farms. 
There are also new tools to combat 
crop pests, handle such war-boomed 
crops as soybeans, hemp and peanuts, 
and fight soil erosion. Equipped with 
new devices and taught how to adapt 
old-type machines to the job, farmers 
are learning more about prevention of 
soil erosion than ever before. 

The speed with which all-out mech- 
anization makes its debut on American 
farms will depend, of course, upon 
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that the shortage of a manpower 
will prove fully as decisive as farm 
income in hastening the trend. After 
World War I about 75% of the work. 
ers who left farms did not return, Ex. 
perts’ believe that "this: pattern . may 
prevail after World War II. If it does, 
“farming as a way of life” need ‘not 
cease to exist, as so many writers have 
predicted. Indeed, the development of 
new and improved machines may give 
it a rebirth. 

Mechanization may bring a new era 
to American agriculture. With ma. 
chines, farmers will be more indepen: 
dent of weather and of seasonal labor. 
Power-farming will make for quicker 
planting and harvesting, boost farm 
income by cutting costs, and provide 
easier farm living. 


N 1944, America’s sweet tooth 
chewed up a mountain of candy— 
two and three-quarter billion pounds, 
or 20 pounds per person. This huge 
stockpile of sweetmeats cost somebody 
$650,000,000, for which Uncle Sam 
laid $200,000,000 on the line outright 
for the armed forces. Lend-lease, the 
Red Cross and other agencies not di- 
rectly concerned with fighting the war 
took 6,000,000 pounds for their own 
special use. 

The candy industry used almost 80 
varieties of farm products last year, 
sugar requiring nearly 100,000 acres 
of beets, corn products from 950,000 
acres, 10,000,000 dozen eggs, a quar- 
ter of a million pounds of peanuts and 
dairy products equivalent to 400,000 
quarts of milk. 


MORALE BUILDER 


Number one reason for the record- 
breaking demand for candy, of course, 
is the part that it’s playing in the war. 
Candy in one form or another has 
found itself in every ration, is often 
included in GI. meals, goes forth into 
the most isolated and far-flung bases 
for sale at PX’s, is everywhere where 
fighting men are. According to Gen- 
eral Edmund B. Gregory, Quartermas- 
ter General, “Army nutrition experts 
find that American soldiers are better 
fighting men when candy is part of 
their diet. It not only provides’ nour- 


By PAUL D. GREEN 


ishment, 
builder.” 

Following his convictions, General 
Gregory has included candy in all 
types of Army rations. Among the 
“vest pocket” rations supplied service 
men is the “D” bar, which is included 
in emergency rations of concentrated 
foods to be used when men are sepa- 
rated from field kitchens. There is as 
much energy and nutrition value in 
one of these two-ounce bars as in 
the ordinary one-pound chocolate 
slab. 

Candy goes into special Jungle Ra- 
tions for men deeply entrenched in this 
type of terrain. It helps them sustain 
themselves without resorting to strange 


but is also a real morale 


fruits and vegetation. Mountain ra- 


tions include chocolate and hard candy 
because at severe altitudes men lose 
their taste for solid food and enjoy 
confections and fruits. Every para- 
chute-trooper or flier forced to bail 
out carries rations which include two 
“D” bars, because he’s usually in ad- 
vance of his own lines or in enemy 
territory where he won’t be fed until 
captured, and then poorly. 

Bomber pilots carry specially-con- 
structed 4-ounce boxes of mixed can- 
dies to consume on their homeward 
trek. This unique box was added to 
plane equipment when it was discov- 
ered that pilots returning from. extend- 
éd° sorties made wobbly landings due 


to fatigue. Candy provided the stimu- 
lated energy which eliminated fatigue 
and added 5,000 feet to the effective 
fighting ceiling. Even life-boats now 
carry hard candy, as the ‘result of a 
gruelling test made by a couple of 
hardy Army officers who discovered 
that a man can subsist indefinitely 
when afloat without any other food 
than candy. 


“PASS THE CANDY" 


The final evidence of candy’s im- 
portance in the GI way of living is 
the fact that it’s included in miniature 
PX’s which go forward to advanced 
fighting positions daily. The whole Gl 
attitude toward candy was tersely 
summed up by a Chaplain at Attu who 
put a new twist to the famous slogan 
by saying: “Praise the Lord and pass 
the candy.” 

“There’s a lot of religion in a candy 
bar,” he says. 

A large share of the candy output 
is involved in the war effort at home, 
too. Most large war plants have can- 
teens or rolling wagons which sell 
candy in huge quantities. One wide- 
spread study revealed that six out of 
10 factory workers eat candy daily. 
Plant managers have definitely proven 
to themselves that enervated factory 
hands restore their energy, and there- 
fore their productions, with a nourish- 
ing piece of candy. 
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.. in insurance 
By THE EDITORS 


in the insurance field today. This 

is a stable business, with no lay- 
offs or slack seasons. It keeps going, 
in good times and bad. And it’s a tre- 
mendous field, running into the bil- 
lions of dollars annually. There are 
openings for men and women alike; 
and in selling jobs age is no barrier; 
you can start at 50 or even 60. 

Insurance is highly specialized. Life, 
casualty, surety, fire and its allied 
lines all offer varied and numerous 
opportunities. Insurance covers a tre- 
mendous range. Nearly anything can 
be insured. There are 60 different 
forms of policies and bonds written by 
fire and casualty companies alone. 
There is rain insurance, insurance on 
cars, homes, race horses, women’s fur 
coats, jewelry; insurance against bus- 
iness stoppage or loss, against many 
kinds of risks and hazards. 

The biggest field is life insurance, 
which includes annuities and other 
forms of protection and investment. 
At the end of 1944 the total life in- 
surance in force in legal reserve com- 
panies in the U. S..and Canada was 
$157,000,000,000—a staggering sum. 


VARIETY OF JOBS 


Are you mathematically inclined, 
good at figures? You might become 
an actuary, statistician or accountant. 
Are you studious? Have you excep- 
tionally good judgment? You might 
become an underwriter. Have you 
technical training—a background of 
mechanical, civil, electrical, industrial 
or chemical engineering? You might 
fit in as an accident or loss prevention 
engineer. Perhaps your best asset is 
your ability to get along well with 
people. You might do well in selling. 
If you have a judicial mind, with 
some legal training and a likeable per- 
sonality, you might get into adjust- 
ment or claim work. 

In this business you don’t have to 
§0 it alone. You can get plenty of 
taining. Many colleges .and univer- 
sities offer. insurance courses. Your 
state’s department of education can 
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Tin tne are life-time opportunities 


give you the names of such institu- 
tions. For a national list, write the 
U. S. Office of Education in Washing- 
ton. The Hartford College of Insur- 
ance, Hartford, Conn., teaches nothing 
but insurance. And many companies 
offer courses of their own. 


Educational requirements vary ac- . 


cording to the type of job you seek. 
In some work technical training is 
necessary; In others, a high school 
education is sufficient for a start. Your 
local U. S. Employment Service office 
can tell you about requirements of 
local insurance firms. It may also have 
aptitude testing facilities which will de- 
termine where you best fit in. Most 
large companies.-have employment or 
personnel departments. They know the 
needs of their) organizations and can 
tell which one of them you are best 


qualified to fill. 
SELLING MOST PROFITABLE 


The real money in insurance is in 
the productive or selling end, Incomes 
of representatives of life insurance 
companies—the biggest field—com- 
pare favorably with those of college 
teachers, journalists, ministers, den- 
tists, architects, lawyers and other pro- 
fessional men. The earnings of agents 
of the Metropolitan Life Insurance 
Company in 1944 averaged about $75 
a week, 

An executive of the Equitable Life 
Assurance Society says that a reason- 
able average under present conditions 
is $1,500 to $2,000 for the first year. 
A reasonably good salesman can ex- 
pect to earn $5,000 to $8,000 annually 
after proper training, supervision and 
experience. Many men earn more. Life 
insurance salesmen often make $10,- 
000, $15,000, $25,000, $50,000 a year 
and even more in rare cases—all in 
commissions. 

Somme companies pay salaries, some 
drawing accounts, some commissions 
on policies sold. But your sales deter- 
mine your earnings. 

If you’re on a commission basis, 
you'll need capital to maintain your- 
self while learning. Some authorities 


wip say you should have enough money to 
* gupport yourself for the first year and 


a half or two years. Some people are 
successful almost»from the start, and 
do*not need this backlog. Others are 


«slower in learning the business and in 


starting to sell. 

Appearance and personality count 
heavily in selling life insurance—or 
any other kind, A good education 
helps, though it is not mandatory; If 
you have steady habits, are punctual, 
get along with others, are eager to 
learn, willing to study and work hard, 
and can keep going despite temporary 
discouragement, you have what it takes. 

You can register with the vocational 
bureau of your school or college, with 
your local USES office, or apply to 
the manager of any insurance agency 
or direct to an insurance company. If 
you know a successful insurance sales- 
man, talk to him. He may be able to 
place you with his company or with 
some other. 

You'll be thoroughly trained. The 
tendency in the life insurance field 
particularly is. to hand-pick sales ap- 
plicants and then give them all possible 
assistance. Once hired, your company 
will do its best to help you succeed. 
You'll be given preliminary classroom 
training in the rudiments of life in- 
surance. And after that you'll be sent 
out in the field with’ an experienced 
man, to call on policy holders and 
render service. 


MANY COMPENSATIONS 


Later, you'll go out on simple sales 
projects and see how to apply what 
you have learned. Then you'll begin 
to render elementary services to policy 
holders—still under supervision. You 
will learn to serve and to sell by actu- 
ally doing both, under skilled guidance. 
In short, you’re not just “on your 
own.” You are helped, encouraged and 
shown how to do it. You will have this 
assistance as long as you need it. Then 
when you go out-alone you'll have con- 
fidence in yourself, your company and 
the service you are rendering. 

Selling life insurance can be a very 
rewarding career. You are meeting 
new people, making new contacts and 
friends, learning all the time. You're 
outdoors much of the time—an ideal 
arrangement if you dislike office rou- 
tine or your health demands that you 
be in the open. And you have no job 
worries as long as you do your work. 
No younger person, or boss’s favorite, 

{Continued on page 37) 
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Transportation 
Plans for the Future | 


FTER World War I there were 
gee dire predictions concern- 
ing the imminent obsoleteness of 
the country’s railroads. The automo- 
bile was supposed to have sounded 
their death knell. Yet today, nearly 30 
years later, the railroads still remain 
the backbone of our transportation 
system, despite the arrival of the air- 
plane as a second competitive threat. 
That these two new forms of com- 
petition have made considerable in- 
roads into potential rail traffic cannot 
be denied. For example, in 1941, the 
last normal year, for every 100 per- 
sons that used the railroads, slightly 
more than five traveled by air; some 
47 others took a bus. The airlines 
were chiefly cutting into Pullman type 
traffic, taking about 13% of it, while 
buses made greater inroads on day 
coach travel. 

In the movement of goods, however, 
the railroads had not suffered as great 
a loss of business. The airlines in 1941 
were carrying only an_ infinitesimal 
fraction of the country’s freight, al- 
most wholly confined to the “express 
shipment” type of goods. And even 
of this, in 1941, only some three-quar- 
ters of a ton went by air as against 
100 tons by rail, a microscopic volume 
compared with the country’s total of 
all classes of freight, express as well 
as general. The competition the trucks 
gave the railroads was considerably 
greater than that of the airlines. In 
1941, for every 100 tons of goods car- 
ried by rail, 644 tons were carried by 
truck. 


GAIN IN AIR TRAVEL 


Statistics seem to show that, up to 
Pearl Harbor, the challenge of the air- 
lires to Pullman travel had not reached 
its peak of intensity. Each successive 
year was showing a gain in air travel, 
the increase in 1941 amounting to 
260% over 1937, just five years be- 
fore. By contrast, the challenge of the 
bus seemed to have lost its momentum. 
In some years, ground was actually 
lost to the railroads and, in the five- 
year period from 1937 to 1941, the 
gross ratio of increase was only 7%. 


By A. WYN WILLIAMS 


The war has, of course, confused the 
picture. The importance of trucks and 
buses in the country’s transportation 
system, because of the dislocation of 
the civilian economy, has, relatively, 
become much less, with an additional 
strain being thrown on railroads and 
airlines. Significantly, despite the in- 
crease in air travel, the proportion of 
passengers wartime railroads are car- 
rying is much higher in relation to 
the airlines than before Pearl Harbor, 
the airline ratio falling from 5.3% in 
1941 to as low as 2.9% in 1944. 

The feat performed by the railroads 
in this war is, of course, amazing. 


Freight in this war is more than twice 
as much, and passenger traffic is mov- 
ing more than four times what it was 
in the last war. And this traffic is 
moving with no increase in trackage 
over 1918, but with a 32% reduction 
in the number of locomotives and a 
23% cut in the number of freight cars. 

That the post-war struggle for busi- 
ness will be keen is not doubted by rail 
executives with whom I have spoken. 
In general, however, they speak con- 
fidently of the over-all outlook, while 
conceding that they will lose a little 
business in some fields. Despite rail- 
road plans to modernize equipment 
and provide revolutionary comforts in 
Pullman travel, it’s generally admitted 
that they will continue to lose a bigger 
ratio of Pullman traffic to the airlines. 
Within five years after the ending of 
the war with Japan, airlines are ex- 
pected to have 33% of this class of 
travel, more than double what they 
had before Pearl Harbor. 

What success airlines will have with 
invading railroad day coach business, 
and that of the long distance buses, is 
problematic. Because of the high air- 
fare at present they’ve hardly made an 
impact on this class of travel. One top 


- 
executive of a leading airline tells me 
however, of tentative post-war plang 
offer fares from airport to airport a 
approximately three cents a mile 
which would be competitive with 
ent rail day coach fares. There 
however, certain initial obstacles 
must first be overcome. ; 

These lower fares are contingent on 
manufacturers turning out planes at @ 
much lower cost than at present fore 
seeable, Also, the cost of maintenance, 
which at present takes 90¢ out of every 
dollar the airlines receive, must be 
brought down. Finally, there is the 
matter of airports. Their distance 
population centers generally involy 
transportation costs which weigh heay- 
ily with the average day coach tray 
eler and will continue to do so unless 
airlines find means of providing free 
transportation to and from the airport, 

The airlines are more hopeful of 
cutting heavily into the steamship 
travel business. Ocean air travel at the 
beginning of the war was barely out 
of the experimental stage. Today, 
crossing the oceans of the world isa 
routine matter. The recent CAB ruling 
providing for three competitive trans 
Atlantic air lines will u doubtedly 
hasten post-war plans (see page 12). 
Eventually the fare from New York 
to London may be cut to about $100; 
and the journey will take only 10 to 
12 hours. 


AIR CARGO SPECIALIZED 


The railroads’ post-war threat from 
the airlines in the matter of cargo car 
rying is not considered serious, despite 
the fact that there will undoubtedly be 
a very large volume increase over pre- 
war days. Cargo moved by air will 
probably always be confined to a spe 
cialized type of merchandise. Airline 
operators do not anticipate that coal 
and iron and similar bulky cargoes 
will ever be moved by air. 

It is possible that war-developed 
techniques in compact packaging may 
provide some new business for aif 
freight traffic, but by and large it’s 
believed that the greatest expansion 
will be along the same lines in which 
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air cargo traffic was developing rapid- 
ly even before the war, namely: The 
movement of small bulk goods, in 
which the time-saving element more 
than compensates for the higher 
freighting cost. 


TIME MEANS MONEY 


Before the war, for example, air 
freight was revolutionizing the auto- 
mobile agency business in South 
America. At one time a general auto- 
mobile agency had to keep on hand a 
supply of spare parts sufficiently large 
to last for from three to six months, 
tying up some $20,000 in working 
capital, These agencies now order 
their spare parts sent by air, almost 
on a day-to-day basis. Thus they not 
only free a large portion of their 
working capital but also safeguard 

ves against loss through obso- 
lescence when car models are changed. 

Despite the fact that post-war air 
freight traffic will in the main be con- 


AUGUST 1, 1945 


Charles Phelps Cushing 


fined to those goods in which the time 
element is important, such as movie 
films, dress models, machinery spare 
parts, drugs, perishable foods, etc., air 
freight traffic experts estimate that in 
five years after the war it will amount 
to a total percentage increase of 
2,000% over the figure for the last 
pre-war year. While in percentage fig- 
ures the increase is impressive, the 
volume carried will only be 9% of 
that carried by the railroads and a still 
smaller fraction of that carried by all 
common carriers, Incidentally, many 
rail authorities consider these figures 
optimistic. 

The private automobile had, of 
course, ceased to make any further in- 
roads on railroad business long before 
the present war. Its role had been rele- 
gated largely to that of providing en- 
joyment for the family rather than that 
of offering a rival mode of utility 
transportation. It’s significant that be- 
tween the depths of the depression in 


1933 and the end of 1941, the coun- 
try’s railroad passenger traffic in- 
creased 80% against a private auto- 
mobile registration of only 40%. 

While in a few years after the war 
it is expected that there will be more 
private cars in the country than ever 
before, this will not carry the same 
threat to the railroads that the popular- 
ization of the auto did in the early 
1920’s. Experience since has shown 
that, as a form of speedy transit for 
business purposes, the congestion aris- 
ing from too many automobiles carried 
within itself the seeds of defeat. Hence 
the post-war increase in private auto- 
mobiles will not carry the same threat 
as after the last war. 


TRUCKS VS. RAILROADS 


As for trucks, they will be hard at 
work, for the first couple of peacetime 
years, in recovering lost ground. Their 
main business has always been the 
moving of consumer goods. When the 
civilian economy again returns to nor- 
mal they are expected to resume where 
they left off in 1941, when they were 
competing successfully with the rail- 
roads for a bigger share, each year, 
of the country’s freight. 

The railroads expect to hold down 
this additional competition to a mini- 
mum, through plans for speedier 
freight service. The trucks’ advantage 
of door-to-door delivery can’t be over- 
come. However, the increasing applica- 
tion of the passenger flyer-train tech- 
nique to slow-moving freight will, it 
is believed, cut deep into another ad- 
vantage — comparative speed — from 
which the long-haul truck has in the 
past benefited. 

Similarly, the railroads realize that 
the frequent stops of buses give them 
an advantage in competing for sub- 
urban or short distance travel. The 
competition of the long distance bus 
is not as difficult to contend with. Any 
post-war plans of bus lines for attract- 
ing more passengers by. providing 
more traveling comfort, whether by 
better upholstered seats, non-glare win- 
dows or individual radio sets, can be 
matched in the modernized railroad 
day coach. 

There is no doubt, though, but that 
post-war competition in the transpor- 
tation field will be keener than ever 
before. All the rivals realize that super- 
service is the surest way of attracting 
custom. From this the business man 

as well as the ordinary traveler stands 
to benefit. 
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Business for Pleasure 


Here's a novel success formula for that 
post-war business you're going to start 


F you're a service man, or anyone 

else who is planning to start a post- 

war business of your own, here’s 
some sound advice: Select a business 
you'll enjoy. 

The old saying, “Business before 
pleasure,” was coined long before the 
era of modern psychology. Only when 
a business is associated in some degree 
with pleasure may a man truly do his 
best. Can you imagine a top-flight 
baseball player who doesn’t like base- 
ball? Or a $1,000-a-night concert art- 
ist who detests music? As a rule, the 
really successful man is one who loves 
his work, 

The man who chooses an uncon- 
genial business simply because “there’s 
money in it” is likely to find himself 
in a hornet’s nest of trouble and dis- 
satisfaction, for his dislike of his work 
stifles his inspiration and restricts the 
flow of ideas that are the lifeblood of 


business success. 


LIKE CHOOSING A WIFE 


To find a business you can love is 
not unlike choosing a wife. It’s a mat- 
ter of consulting your most personal 
needs and desires, determining the 
kind of work and business life you 
most enjoy and the type of people you 
enjoy being with. For most, it involves 
choosing the kind of enterprise that 
enables you to feel sincerely that you 
are contributing, in however small a 
measure, to the welfare and happiness 
of your fellow man. Love devoid of 
idealism, whether it’s the love of an- 
other person or of a business, is a 
house built on sand. 

Remember that there are as many 
kinds of business enterprises as there 
are human beings. It’s a far cry from 
the operation of a neighborhood gro- 
cery to the conducting of a travel bu- 
reau. There’s little real similarity be- 
tween running a bookshop and man- 
aging a steel mill. 

Different types of business bring 
you into contact with different types of 
people. The timid soul isn’t likely to 

enjoy running a pool room in the 
toughest part of town. The hairy-chest- 


By H. S. KAHM 


ed go-getter may irk himself to death 
running a profitable but too, too sweet 
little Gifte Shoppe. A man who dis- 
likes doing business with women prob- 
ably won’t be very happy operating a 
dress shop. 

One of the most successful shops of 
its kind in the country was started 
some years ago by a young man who 
wanted to spend his working hours 
amidst people he understood and liked, 
and with merchandise in which he was 
personally interested. An expert and 
enthusiastic tennis player, he opened 
up a tennis shop specializing exclusive- 
ly in racquets, balls, nets and other 
tennis equipment. He had had virtu- 
ally no previous business experience, 
but he had something perhaps even 
more valuable: He knew his merchan- 
dise perfectly; he completely under- 
stood his customers and their needs; 
and they were the people he enjoyed 
helping. His business was a sheer de- 
light to him, and in no time he was 
making $15,000 a year. 

Another man, whose passionate hob- 
by was sailing, started a small sailboat 
manufacturing business on the shore 
of his favorite lake. His customers, 
quite naturally, were other sailing en- 
thusiasts. So were his half-dozen em- 
ployees. It was a factory with the at- 
mosphere of a summer boat club, the 
sort of thing he revelled in. Because 
he was the right man in the right busi- 
ness, he not only prospered but en- 
joyed himself thoroughly. 

A personal hobby is usually an ex- 
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cellent clue to the right choice of g 
business. And, happily, the field of bus. 
iness is so broad that almost no matter 
what your personal interests may be} 
you can find a business to match, You 
can, in fact, find clues simply by taking 
a pencil and going through the class. 
fied section of the average big city 
telephone directory, checking off those 
businesses that seem most likely to 
click with your personal tastes, But 
your judgment must not be hasty, 
Each check-mark you make must be 
accompanied by a satisfactory answer 
to the question, “Why would | enjoy 
this business?” 


SOME BASIC FACTORS 


Life is perverse. The man who e& 
ters a business solely because he hopes 
to get rich in it, and for no other com 
sideration, is like the writer who d& 
liberately attempts to produce a best- 
seller: Unfortunately, failure is likely 
to be the usual result. 

This is not to say, of course, that 
simply because you enjoy a business 
you're bound to make a success of it. 
There are always certain fundamentals 
that must be given consideration— 
whether there’s a sufficient market for 
your product; manufacturing or sel: 
ing costs; location; etc. (See Forsss, 
April 15, “Stop, Loox anp Listen—’) 
These are basic to any successful ef 
terprise. ‘ 

Under the proper circumstances, 
however, almost any type of busines 
can be successful. Consider selling 5¢ 
ice cream bars from a hand cart. A 
bare living for a peddler? For 
man, yes. For another it means & 
ultimate ownership of 500 such 
and a huge income. “Good Humor” 
the name of one such big-scale 
prise. So don’t be afraid to choose 
business you think you'll enjoy j 
because you feel that there might 
be big money in it. ; 

To choose your business for the 
pleasure you can gain from it is 
of the surest roads to success. “Bust 
ness for pleasure” is one of fortune’s 
trade-marks. 
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1, bread myths and false beliefs have 
caused misunderstanding of the 
words, “Heart Disease.” Doctors say 
this results in nearly as much trouble 
as the disease itself. 


The myths are a mile from the truth about 


HEART DISEASE 


Truth, based on modern medical sci- 
ence, replaces doubt with facts... 
bringing new hop¢ and comforting re- 
assurance to all who have been wor- 
ried about their hearts. 





tk If you have the symptoms, you must have 
the disease. ‘ , 
If you’re going to get it... you’re going to 
that M th That’s not true! Such symptoms as pain or a feel- et it 
Pi y ing of oppression in the chest, shortness of breath, g F 
fi +7 rapid or irregular heartbeat, may be signs of heart M th That’s not true! Everyone, particularly those over 40, 
of it, trouble, but frequently come from other sources. y can do much to forestall heart disease by following these 
entals Consult your doctor if these symptoms occur. His #2 rules: 
10n— diagnesis, aided when necessary by the fluoroscope 1. Exercise regularly, but moderately. 2. Keep your 
et for and 1 gmc Me — a to reassure weight yr ywe - ata _— it down. r oo 
. you that you do not have heart trouble. plenty of sleep—8 hours a night for most people. 4. Eat 
+ sel moderately. Be moderate in use of tobacco or stimu- 
— lants. 5. Have a yearly examination by your doctor. 
_—”) Follow his advice. 
al em 









If you have heart disease you will be a per- 
manent invalid. 


es 


That’s not true! Thousands of people who have heart 
disease are leading useful and nearly normal lives by fol- 
lowing their doctor’s advice. 


There’s a lot of truth in the expression, “To live a long 
life, start taking care of a bad heart early.” 

For helpful information concerning your heart, send for 
Metropolitan’s free booklet, “Protecting Your Heart.” 
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ORBES digests all labor publications 

—their circulation approaches 20- 
000,000—and regularly presents char- 
acteristic extracts, without comment, 
on this page. 


LABOR IN POLITICS 


From the I/nternational Teamster, 
official organ of the International 
Brotherhood of Teamsters, Chauffeurs, 
Warehousemen and Helpers (AFL) : 

Some of our radio commentators 
and columnists say that they love le- 
bor, but they think the unions should 
get out of politics and stay out... . 

Organized labor is in politics be- 
caused it.was forced in. . . . 

The enemies of labor, unable to de- 
feat the organized working people in 
the economic field, took to politics, 
elected anti-labor legislators, congress- 
men and senators, and commenced 
throwing a barrage of vicious laws at 
the workers. They forced the unions 
to fight back in the political arena, in 
self-defense. . . . 

Today we are in politics, probably 
to stay, because that is where we have 
to do our fighting. So the columnists 
and the radio babblers will have to 
go right on hating us, and lying about 
us, and we will have to continue work- 
ing to defeat our enemies and elect 
our friends. 


SHOULD UNIONS BE INCORPORATED? 


From column “On the Sidelines” by 
Will M. Maupin, in the Unionist, offi- 
cial newspaper of the Nebraska State 
Federation of Labor: 

Of course labor unions should not 
be incorporated. A corporation can be 
sued, and it would be easy for con- 
scienceless employers to get a spy into 
a union where he could commit some 
overt and illegal act and bring the 
whole membership into contempt of 
court and imprisonment, bankrupting 
the organization. It has been tried. 


“PROPAGANDA” 


From The Carpenter, official organ 
of the United Brotherhood of Carpen- 
ters and Joiners of America (AFL): 

Almost as soon as our boys got over- 
seas selfish interest groups here at 
home began bombarding them with 
propaganda aimed at alienating them 
from the workers on the production 
front. Through distorted newspaper 


stories and radio releases these selfish 
interests sought to convince the Gls 
that the average war worker was mak- 
ing a couple of dollars an hour and 
striking for more... . 

Lots of GIs are now coming home. 
“Where are all those high-salaried 
jobs we heard so much about?” is the 
question they are asking. And some 
of the interests that peddled the false 
propaganda are finding the question 
a little embarrassing. . . . 

It all adds up to the chickens once 
more coming home to roost. When 
enough Gls learn the truth, the selfish 
interests may find that the animosity 
they sought to build up against organ- 
ized labor may be directed against 
themselves as a result of their too 
clever propaganda. 


PROPOSED LABOR LEGISLATION 


From Montana Labor News (AFL), 
commenting on the Ball-Burton-Hatch 
bill: 

What prompted Senators Burton 
(R.-Ohio), Hatch (D.-N.M.) and Ball 
(R.-Minn.) to introduce the “Federal 
Labor Relations law” to the accom- 
paniment of an almost unprecedented 
blare of publicity? .. . 

For our part, we are inclined to 
think the Senators were “sold a bill of 
goods” by clever “experts” who 


thought they saw an opportunity to 
stampede Congress into the adoption 
of a “labor code” which would glad- 
den the heart of the National Associa- 
tion of Manufacturers. .. . 











From Shipyard Worker, official organ of the 
Industrial Union of Marine and Shipyard 
Workers of America (CIO). 





Behind the Labor Scene 


The “experts” insist they labored 
without compensation. That’s easy to 
understand. Most of them have been 
close to the interests which would ap- 
prove the kind of labor law the “ex. 
perts” drafted, and presumably, as 
time passes, those interests will find a 
way to reward the “experts.” 


“WHO WAS THE THIEF?" 


From The Bulletin, published by 
U.U.T.W., affiliated with the National 
Federation of Telephone Workers: 

The average American citizen pre. 
fers to be honest and self-respecting— 
but he is going to provide the neces. 
sities of life for his family by. fair} 
means or foul. Employers who do not |) 
realize this fact may learn a new les. 
son in the recent decision of Judge 
Michael L. Igoe, Chicago Federal 
Judge. Edward F. Muzek, a bank 
teller, was found guilty of embezzling 
$41,000 over a period of ten years. 

The Judge in his decision said: “I 
am not going to send this man to jail. 
He was getting $100 per month asa 
teller. If the banks are paying this 
kind of money to their employees, then 
they and the insurance companies must 
take the consequences.” 

We are opposed to stealing, but it 
is new for the real thief to be exposed 
by a Federal Judge. 


SEES TAX DISCRIMINATION 


From the United Rubber Worker, 
official organ of the United Rubber 
Workers of America: 

The prospect of early tax relief for 
ordinary Americans is extremely re 
mote, but business, and more particu: 
larly Big Business, is to get plenty. 
Right after the Nazis ran up the white 
flag, George (Dem., Ga.), chairman 
of the Senate Finance Committee, sug: f 
gested rates would be cut even before 
the Japs are licked . . . President Tru- 
man said he would fight all efforts to 
reduce taxes until the last shot is 
fired... 

But there is more than one way of 
skinning a cat. Instead of reducing 
rates, the higher-ups propose refunds 
and exemptions that will cut business 
taxes $5,700,000,000 a year—a tidy 
sum in any language. 

Workers are not given any refunds 
or special exemptions, so with them 
will be “taxes as usual.” 
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for your product 
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... explained the Majority Stockholder to the “Mrs.” 


QUICK FACTS ON REDBOOK 
CD: Redbook buyers pay 25c 


an issue — buy to read! 


A 
LEAR High editorial per- 
centage creates cov- 
ef-to-cover interest. 


Twelve insertions in Redbook 
give you “continuity” in your 
advertising at a low cost — in 
fact, only $37,200 a year. 





Monthly issues guarantee 
longer life. Reader Research 
assures constant appeal. 
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I ’m no advertising expert, I admitted to the Board of Direc- 
tors, but I suggest studied contemplation of Redbook’s 
NATIONAL SHOW — with its cohesive audience of 1,500,000 
families who enjoy fine fiction. 


“Simple logic and fundamental finance prove the advan- 
tages of Redbook’s NATIONAL SHOW — with a full page in 
every one of its 12 excellent and well-read issues .. . at a 
cost of $37,200 a year complete. 


“ And they all rose up and cheered,” beamed the Majority 
Stockholder to the “Mrs.” 


Even though Redbook’s space is sold out at the 
moment, it is not too soon to make plans for the 
day when space is available. 


To Nearly 1/5 of America — 
A Program of proven Sales Power. 


Redbook, Cosmopolitan, and Amer- 
ican, THE 6 MILLION GROUP, reach 
almost six million families with less 
than 15% duplication — approxi- 
mately one out of every 5 in the 
United States. And a full page in 
every issue of all 3 magazines costs 
only $160,000 a year. 








Selling s 
Post-War Job 


4. The Salesman 
By DON MITCHELL 


chief who advertised: “Wanted: 
100 hypnotists for post-war sell- 


” 


) i may have heard of the sales 


ing. 

After the burst of replacement buy- 
ing, most of us expect selling to be 
just about that tough. Competition is 
going to be fierce. In my opinion, the 
mediocre, the plugger and the pure 
“good fellow” type of salesman will be 
washed up. I don’t believe we'll be 
able to afford him. 


ARE SALESMEN UNDERPAID? 


The post-war salesman is going to 
have to be scientifically trained, and 
he’s going to have to work as he never 
worked before. We like to think most 
of our men in the past have been that 
kind. Well, here’s a regent survey of 
former salesmen now working in war 
plants that certainly gave me a shock. 
Sixty-nine per cent said they’d prefer 
to stay in factory work after the war. 
Think of that—69% of the men we 
sent out to sell our products didn’t 
like their jobs and probably didn’t 
care whether they boosted sales or not! 

The story behind that is that this 
group of salesmen earned under 
$3,000 a year. Either they weren’t 
making enough to suit them or the 
companies should have paid more and 
gotten better men. My guess is the 
latter. I'd rather have one good sales- 
man at $150 a week than three plug- 
ger, pavement-pounder types at $50 
each. I would have only one expense 
account instead of three and, from my 
experience, I’d expect about twice the 
results, 

The post-war salesman won't have 
to worry about making money. If he’s 
good, we're going to pay him or lose 
him to another company. Sales man- 
agers all over the country are already 
considering how much we can pay our 
salesmen. It used to be how little. I’ll 
stick my neck out with the opinion 





Vice-president of Sylvania Electric Products, 
Inc., Don Mitchell is a nationally known 
authority on sales and marketing. 


that the answer to getting good sales- 
men doesn’t lie in that alone. I think 
we have got to use some: system of 
incentive pay so that there is no limit 
upon what a man can make as long 
as he produces, 

A basic rule for compensation seems 
to be developing along this line: (a) 
Enough to live decently according to 
the standards of his community, and 
still save something; (b) enough to 
present a front properly reflecting the 
company ;.(c) an incentive plan so that 
the salesman feels he can get ahead at 
any time he evidences the ability. 

We've tried several bonus plans at 
Svivania. At one time we paid a bonus 
upon a combination of factors which 
included such things as expense of run- 
ning the territory, volume produced, 
new business obtained. It proved com- 
plicated to administer, led to inequi- 
ties in payment and did not produce 
the incentive necessary in bad times, 
while it overpaid the salesmen in good 
times. 





ng Gallows. 
Tomorrow's salesman will soe te hustie, 
but he'll earn more money than he ever has 


Our new system seems to more 
nearly approach the desirable. We set 
reasonably high quotas. For reaching 
quota, a salesman draws ‘a bonus of 
approximately 5% of his base pay 
For reaching quota plus 10%, he draws 
about 10% over base pay. For reach. 
ing quota plus 20%, he draws about 
20% over base pay. 

However, the bonus is paid to the 
division making its quota, not the 
single salesman. It is then up to the 
division to see that its total quota is 
realized. Where three men are over 
quota, but a fourth is lagging and 
threatening to pull the division down, 
the other men will pitch in to help the 
lagging one bring his sales up. It takes 
teamwork, but it has worked out well, 
and it tends to lift a man out of care- 
less streaks. He’s on his mettle with 
the other men. 


NEW CONCEPTS NEEDED 


There’s a good deal of discussion 
about sales training methods, which 
of necessity vary widely. Sales chiefs 
I talk with seem to agree that the final 
details will have to be worked out 
after we have bucked the wholly new 
problems of post-war selling. There are 
basic principles, however, on which 
most of us are agreed. 

We have got to sell policy-making 
top management on the idea of keep- 
ing its hands off arbitrary training 
policies. I know of one crack sales 
manager who was prevented, before 
the war, from gathering a top sales 
force because of the company’s tradi 
tional policy of training new men for 
two years in the factory before put 
ting them on the job. It wasn’t a tech- 
nical sales job and there was no ree 
son under the sun for such a thorough 
manufacturing course. During this pe 
riod, men drew only $100 to $150 a 
month. The result, of course, was that 
the good salesmen who even started 
grew irked and went to some company 
that would let them sell and make 
money long before they ever would 
have finished this course. 

With the exception of technical sales 
jobs, such as those in construction 
equipment, mechanical installations, 
electronic applications, etc., I. person- 
ally can’t see why a salesman needs 
more than a passing knowledge of 
manufacturing processes. He is selling 
an idea, not manufacturing. Sometimes 
we forget that. It wasn’t many years 
ago that the vacuum cleaner salesman 
drove American housewives near to 
hysteria with tes explanations of how 
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the product was made when what the 
women wanted to know was how it 
would work. 

The technique of training-on-the-job 
developed by the military and indus- 
trial arms of the war machine may 
have given us our best example of 
what to do with new men, Several 
companies are already training new 
men this way, sending them out in the 
field for actual selling in company with 
experienced salesmen. 

Recently, at a sales manager’s lunch, 
two provocative questions were posed. 
One: Define a salesman. Two: What 
is the best method for getting new 
men? 

An outsider might imagine there 
would be general similarity in the an- 
swers. Not only was there no similar- 
ity, but no man could answer either 
to his own satisfaction! Every man 
there had proven himself a good sales- 
man, yet nobody could tell what a 
good salesman was. 

One of the best mining equipment 
salesmen of .all time was recalled, a 
man who wore a Prince Albert and 
spoke the King’s English when he went 
out to deal with tobacco-chewing, 
rough and tumble mining men. In 
contrast, one of the leading society 
jewelry salesmen looks and, it is said, 
even acts like a thug. 


NO HARD AND FAST RULES 


However, the lack of a definition 
brought forth one point: Smart sales 
managers seldom choose their men by 
means of hard and fast rules that 
might exclude a top man who didn’t 
quite fit their definition. Except in 
highly technical fields, and in cases 
where a man’s efforts might be con- 
stricted by company policies, it was 
felt that a good salesman in one field 
would be quite as good in another; a 
cigarette salesman, for instance, would 
be equally good at selling radio tubes 
or patent medicine. 

In the matter of getting men, every 
conceivable method was represented. 
Some advertised; some relied on 
friends to pass likely young men 
along; some maintained contact with 
graduating college and business school 

; some depended on their older 
salesmen and customers to dig up 
young blood; and some waited for 
Men to prove themselves with another 
company and then hired them away. 

The sum total of it all seemed to be 
that there does not exist a pool of 
basically trained or potential sales- 
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Ace you one of those who believe that America has reached her 


“Last Frontier”? If so, we invite you to take a look at Alabama. 

Here is a goodly land — where every factor is present for 
the building of the highest prosperity that civilization has yet 
known. Fertile soils, vast forests, unbelievable mineral wealth 
and other natural resources in variety and abundance beckon 
to those in quest of wider fields of opportunity. 

The Seaboard Air Line Railway, too, is imbued with the 
spirit of the pioneer. We have a kindred feeling for those who 
are seeking new worlds to conquer. 

If you are looking for frontiers of new opportunity, we say: 


“Raise your sights. Take a look at Alabama.” 


Buy more WAR BONDS! > 


AIR LINE RAILWAY 
* 


THROUGH THE HEART OF THE SOUTH 





If you want a reprint of this advertisement, in full color, 
write Seaboard Air Line Railway, Norfolk, Virginia 














‘NEW INDUSTRIAL AREA 
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about Santa Santa Clara County Factory 








Clara County! sites are now available! 
During the past 2 years, 5 differ- 

oe nod ent iademial areas have been pro- 
year ameter vided for manufacturers interested 
distribution. in locating factories in Santa Clara 
: County, the population center of 
rn the Pacific Coast. All of these areas 

, have access to main rail lines and 
highways—and the land is excep- 

Served by main trans- tionally low priced, compared with 
continental railroads — similarly favored areas in other sec- 


where highways meet — 
and with access to the 
West's greatest port. 


tions of the country 


Custom Selection 


A few of the advantages of these 
locations are listed in the adjoining 
columns. In addition, each of these 
areas offers specific advantages, de- 
pendent upon the manufacturer's 





An exceptionally large 











whys ee 90 specific needs. With an area larger 
perfect “no sitke” wer in size than the entire State of 
record. Rhode Island, industrial acreage 
a, can be custom-fit to individual re- 
quirements, such as labor, access to 
BE raw materials, proximity to homes 
and like factors. This is decentral- 
Topping the greotest ized manufacturing at its best! 
electric power pool in the 
ecg ea Sine > a Write for this free book! 
Post War Pacific Coast is 
ike . 5 @ 36 page book of facts 
about Sante Clara Coun- 
perr. "B" ty. No cost. Write on your 


business betterhead. 
SAN JOSE CHAMBER OF COMMERCE 


SAM JOSE 23, CALIFORNIA 


SANTA CLARA 





COUNTY fpoeni 


The population center of the Pacific Coast 














men. I believe the fault lies back ip 
the colleges and high schools. Too 
many professors hold, and advocate, 
that a salesman is a parasite upon the 
economic body. I can think of a dozen 
potentially great salesmen who were 
turned from this profession into a 
mediocre livelihood by some profes. 
sor’s adverse opinion of the calling. 

We've got to correct this; we’ve got 
to go out and educate the educators on 
the economic importance of selling. 
We've got to show them that 140,000, 
000 customers do not simply buy . . 
they have got to be sold. And unlens 
we can sell and keep selling them at 
an unprecedented rate in the post-war 
world, all of us—professors included 
—are well liable to find ourselves out 
of jobs. 

In my opinion, it has become an 
actual business necessity to see that 
colleges and high schools inaugurate 
courses in salesmanship. It is a pro- 
fession as distinct, and requiring as 
distinct qualifications as law, medicine 
or engineering. We have got to develop 
a pool of potential salesmen, and it 
should be a pool trained in certain 
fundamentals which every salesman 
needs to know. The urging of educa- 
tional interest in salesmanship seems 
to me an important part of every sales 
chief’s post-war job. 

* 


Planes Around 
the Corner 


To operate over expanded domestic 
airways, far better guarded by radar 
and other electronic aids than ever 
before, and over the air lanes of the 
world, the 19 airlines of the United 
States, the Air Transport Association 
discloses, have on order or under ne- 
gotiation some $300,000,000 worth 
of new planes. This figure is expected 
to increase to $750,000,000 within five 
years. 

The early post-war fleet will be made 
up of 975 planes having seating capa- 
city for 36,180 passengers. This con- 
trasts with the pre-Pearl Harbor trans- 
port fleet of 359 planes with 6,250 
seats. It is expected that the fleet of 
1946-47 will be able to operate from 
six to eight billion passenger miles 
annually, as contrasted with the per- 
formance of 2,264,282,443 passenger 
miles chalked up in 1944. 

The new planes will perform five 
main types of service: short feeder; 
short trunk line; long-range trunk line; 
cross continent, non-stop and interna 
tional.—RecinaLD M. CLEVELAND. 
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It started with the other 


Right or left-handed, your coma A lig is something to hold work ae — or logs left Two heavy stones once served 


hand is a type of jig. 


while you’re working on it. 


as a sort of vise or jig. 





Modern adjustable j jigs have two wae pO a others These problems were ih 2 a This amazing jig locks instantly. 


faults. Some slip, hurt people. wear out fast or fail. 


force on top travels thru 45° Force from below is transmitted 
gear to right. Left cone locks. to left . . . locks cone at right. moving parts do the job. 


What Woodworth products mean to industry 


— contribution to mass pro- 
duction efficiency made by 
the CONE-LOK JIG is typical 
of all Woodworth products. 
There is a reason for this. 


Every Woodworth product 
Must conform to the basic pol- 
ity of this company .. . to make 
ly products which will bene- 
fit industry through increased 
production and reduced costs. 
‘This means that’ the great 
demand for Woodworth Tools 
tnd Gages will be continuing, 
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especially in view of the com- 
ing battle for postwar markets. 


And it means that Wood- 
worth engineers have been 
charged with the responsibility 
of searching constantly for new 
ways to speed up and lower the 
cost of production, in connec- 
tion with Woodworth products 
of the future. 


The constant growth and 
expansion of the N. A. Wood- 
worth Company is due to strict 
adherence to these objectives. 


Woodworth’s CONE-LOK JIG. Can’t slip. Protects workers. 





CONE-LOK JIG is simple. Three CONE-LOK is praised by pro- 


duction men everywhere. 


WOODWORTH 


N, A. WOODWORTH CO., SALES DIVISION, 1300 E. NINE MILE ROAD, 
DETROIT 20, MICHIGAN 


PRECISION GAGES 


PRECISION MACHINED PARTS 


PRECISION TOOLS 








A Soldier Speaks: 


Neéded: A “Home Town” Plan 
“To Aid Joe's Return 


A GLANCE at newspapers and 
A magazines and casual listening 
to the radio and assorted public 
speakers conveys the impression that 
everything possible either has been or 
is being done to prepare for handling 
the return of our 12,000,000 veterans. 
Congress has passed a GI Bill of 
Rights and other benefit legislation. 
Industry has completed a survey 
which, according to Ira Mosher, Na- 
tional Association of Manufacturers 
head, indicates that post-war employ- 
ment in manufacturing industry will 
exceed the pre-war level by 31%, that 
95% of all industry can complete re- 
conversion within eight weeks after the 
green light flashes, and that 76% of 
these firms can be at peak production 
in that time. “If all segments of our 
economy do as well, there will be 55,- 
000,000 post-war jobs which good 
economists predict as necessary,” he 
concludes. -* _. 


WHAT JOE WANTS TO KNOW 


Almost every organization and asso- 
ciation interested in civic and public 
affairs has made elaborate, detailed 
preparations ‘to aid in one phase or 
another in rehabilitating returned vets. 

What remains to be done? 

The situation is pictured as “well 
in hand.” 

But it is not. 

At a vital level—the most critical 
level—there is a disturbing lack of 
preparation. 

In Joe’s home town the ball is being 
sadly muffed. 

Sure, the Mayor and various Fra- 
ternal Brothers are all set to féte the 
returned heroes; the local press is 
filled with items about how this outfit 
and that is set to help returned Podonk 
soldiers with their problems. The law- 
yers’ group is ready if legal advice is 
needed; the Chamber of Commerce is 
ready if help in business is sought; the 
Veterans’ Associations if compensa- 
tion is sought, etc. 

But just where does Joe go to get 
help in renting an apartment? 
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This is the eighth in a series of 
stories on the views of Gls, writ- 
ten by a soldier from first-hand 
experience both here and abroad. 











How does he get the dope on prior- 
ities for pots and pans so he and his 
bride can set up house? -And_ what 
about getting meat, since he and the 
new “Mrs.” are not “old customers” 
of any butcher, hence out in the cold? 
And to how many agencies must he 
go if he needs to borrow a little 
money? 

For almost every problem he faces 
—and there are infinitely more “little 
ones” like “Where do I get a shoe 
stamp?”—there is some agency to 
help, some place with the answer. But 
for returned Gls the problems of re- 
establishment are myriad, and in most 
communities of under-50,000 popula- 
tion, where most of our service men 
come from, the boys could do a 25- 
mile hike daily making the rounds, 
from pillar to post, trying to gather 
up the dope they urgently seek. 

What is needed is a community- 
sponsored central agency, set up in the 
larger towns and county seats to act 
as a co-ordinating core, where com- 
plete information about every facility 
to aid veterans can be had, where a 
full roster of helpful organizations is 
available, where all pertinent literature 
is at hand, and most important, where 
friendly guidance by old neighbors is 
readily provided. 


HEADQUARTERS FOR EX-SOLDIERS 


Only on a community level can the 
job be handled, so that, with the push 
of one doorbell and not fifty, Joe can 
get his questions answered, where he 
can find out about available apart- 
ments as well as information about 
night school, where he can talk over 
with a fellow Podonk-er the personal 
problems that would not be bothered 
with in marble, red-taped halls of im- 
posing Federal and State agencies. 


This Community Veterans’ Service 
Center would not be a duplication of 
any existing service, any more than 
the Community Chest is a duplication 
of existing charities. It would be— 
should be—a headquarters for ex-sol- 
diers trying to get re-established, In 
New York City such an outfit has been 
set up, and more than half their in. 
quiries, according to the New York 
Times, are concerned with the little 
things of renewing the old life under 
vastly altered circumstances, informa- 
tion not available on page such-and- 
such of Pamphlet so-and-so. 


VETS SHOULD HELP, TOO 


This headquarters, _ intelligently 
staffed by volunteer civilians, should 
be the keystone of a planned program 
of community action. As part of its 
job the Center should include a com- 
mittee of veterans of World War I and 
II to call on new veterans, following 
their return home, to offer them need- 
ed help, advice and encouragement, 
and to give them all details about the 
Service Center. 

In addition, should a new “civilian” 
want job help, complete information 
about all available employment possi- 
bilities should be ready for reference, 
and a close tie with, the U. S, Employ- 
ment Service maintained. 

For the would-be business starter, 
advice and thorough information about 
the potentialities should be provided, 
both in general from the Chamber of 
Commerce and in particular from local 
men already in the field. Local banks 
should be prepared with all the) data 
on loans. 

These services, and others, can all 
stem from a co-ordinating Community 
Center. Such a program is essential. 
It should be organized and channel 
ized. Only in Joe’s home town can this 
job be done fully and well—by the 
neighbors who waved and cheered 
him off to war. 

With the floodtide started, it is up t 
America’s Podonks to get very busy 
and very practically. 
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One Reason. 
Is Plenty 


SAT in the office of an executive 

while a subordinate submitted a 

for, improving a procedure in the 
business. That this subordinate had 
thought long over the matter there 
was no doubt. His presentation was 
thorough and, to me, convincing. He 
overwhelmed his chief with reasons 
yhy his idea should be adopted. As I 
recall, he categorically submitted 14 
reasons in favor of his plan. 

But the chief turned it down. 

Now, he isn’t a man who has a 
mind set against new ideas. On the 
contrary. He’s one of the most open- 
minded men I’ve ever seen. So I was 
astonished when he summarily turned 
down the idea. After the subordinate 
had left I asked him about it. 

“I never saw a plan with so many 
reasons in its favor,” I remarked. 

“That’s why I rejected it,” he said. 

He explained that he was chary of 
any idea that had to have so many 
reasons to back it up. 

“If an idea is sound,” he said, “one 
reason is plenty,” 

Many other big men have the same 
feeling. As Robert R, Updegraff, the 
business counselor, remarked not. long 
ago, “When a man gives you several 
teasons in support of a plan, it’s usu- 
ily a poor plan. Several minor argu- 
ments don’t add up to a case.” 

When the late Theodore MacManus 
was working his advertising and mer- 
chandising miracles he insisted that a 
dient write down in one sentence the 
teason why his product was better 
and should be bought. If it took more 
than one sentence, MacManus wasn’t 
interested in handling the account. 

What this means, of course, is that 
there should be one main reason why 
any product, plan, idea is worthy. And 
util you find it you haven’t sought 
long enough or intelligently enough. 

—Cnar_es B. Roru. 
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Competent men enjoy compe- 
tition. Slackers don’t. You can 
tell the quality of any man by 
his attitude towards competition. 
Fancy a football game without 
F goals! Fancy a horse race with- 
out a winning post!—HERBERT 
N. Casson. 
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Specifications 


Policy Riders 
Letter 

Copies 
File Copies 
Reports 
Briefs 


With a 
Legal 


Documents 


Just as the “Jeep” has met the needs of 


HUA ASTASL SGA 





Air Mail 
Letters 
Enclosures 


Fly Leaves 


Vital Records 


th aita: 
Forms 


Broadsides 
Interleaves 


Snapout 
Forms 


Fanfold 


Continuous 
Forms 


Bulletins 
Order Pads 
Rate Books 


Contracts 


Mailing Lists 


Transcripts 


our Armed Forces for a lightweight vehi- 
cle to do many different jobs..,.. 

Business men today also find that the 
complete range of Eagle-A Onion Skins 
meets every lightweight paper requirement 
demanded by business — Quality — 
Strength — Appearance — Economy. 

Outstanding examples of papermaking 
skill—-Eagle:A Onion Skin Papers are 
rugged enough to withstand repeated 
handling — take half the filing space— 
make multiple copies clearly and save 
postage. New, clean, cotton fibre assures 
a fresher, crisper appearance that reflects 
prestige and. quality. 

Specify Eagle-A Onion Skin Papers to 
your Printer, Engraver, Lithographer or 
Stationer. 

Eagle-A Paper Merchants stock EAGLE-A 
AGAWAM ONION SKIN — EAGLE-A CoNn- 
TRACT ONION SKIN and EAGLE-A TROJAN 
ONION SKIN. 


These three outstanding Eagle-A Onion — 


Skins are also included in the line of 
Eagle-A Typewriter and Boxed Papers. 





Multiplicity of USES 


UEAGLE-A PAPERS 


AMERICAN WRITING PAPER CORPORATION e HOLYOKE MASSACHUSETTS 
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New ideas 


RECORDING REPORTER 


A war-developed, pocket-size record- 
ing set may soon become part of the 
newspaper reporter’s standard equip- 
ment. This device, due for an early 
test by the Milwaukee Journal, may 
be entirely concealed, except for a 
small microphone. It records all 
sounds within several yards on a mag- 
netized, stainless steel wire, which may 
be played back any number of times, 
apparently lasts indefinitely. 


NON-SHRINKING WOOL 
Wool socks, treated with a brand 


new anti-shrink process, will now fit 
the wearer perfectly for the entire life 
of the socks. Announced by the T. B. 
Lee Co., Néw York City, it’s claimed 
that this process also enables any knit 
or lightweight wool garment to keep 
its original size, can be applied at any 
time during manufacture, is said to 
be permanent. 


DAIRY MAGIC 


Tomorrow's homes and restaurants 
will be able to keep processed cream 
fresh and tasty for a year or more at 
ordinary room temperature, thanks to 


a unique processing and sterilizing 
method developed by the California 
Milk Products Co., Gustine, Calif. 
Now used exclusively in making table 
and whipping cream for the armed 
forces, the method involves “flash 
sterilization,” whereby the process 
takes only four minutes from separa- 
tion room to sterile holding tanks. 
Standard pasteurization would require 
30 minutes for the same cycle, would 
not kill all bacteria. 


JET PROPELLED PIGEONS? 


The U. S. Signal Corps is reputed 
to be responsible for a gadget to make 
lazy carrier pigeons “step on the 
gas’! The device, a curved metal tube, 
rigged from beak to tail feathers, 
promises to give “jet propulsion” to 
pigeons which are inclined to loaf on 
the wind. As the bird flies, the cold 
wind whipping through the tube cools 
its tail, forcing it to step up its speed 
in order to warm up. The faster it 
flies, however, the colder its tail, and 
the colder its tail the faster it flies. 


LET THERE BE LIGHT 


No more groping around in dark 
rooms. A new-type electrically lighted 








We announce the formation of 


INVESTORS STOCK FUND, INC. 
INVESTORS SELECTIVE FUND, INC. 





Prospectuses on request from 


INVESTORS SYNDICATE 


MINNEAPOLIS, MINNESOTA 


Principal underwriter and investment manager 


wall plug, announced by the. Asso- 


ciated Products Co., Columbus, Ohio, 
does the trick..A tiny bulb inside the 
housing of the plug provides a pilot 
light emitting a soft glow through the 
front portion of the unit. It can be 
used to locate wall receptacles conve. 
niently, establish points around the 
walls to orient oneself, may serve as 


a night light in nurseries and sick | 


rooms. Moreover, it provides two con- 
venient outlets for plugging in electri- 
cal fixtures. 


NO TEAR JERKER 


Kitchen-wise housewives will wel- 
come a newly-developed onion powder, 


said to be tear-proof. A product of , i | 


dehydration, it can be used in soups, J, 


dressings, stuffings and other prepara- 
tions. Concocted by Ivanhoe Foods, 
Inc., Auburn, N. Y., a teaspoonful is 


equivalent in strength to one large 
Bermuda onion. 


CALLING ALL WORKERS 


Add the microphone as an impor- 
tant piece of equipment for the indus- 
trial inspector. In the B. F. Goodrich 
plant at Akron, Ohio, inspectors talk 
across the products they are inspect- 


ing into a special public address sys- 


tem, their “verdicts” going straight to 
the man doing the work. Seated before 
a microphone, the inspector need only 
reach up and pull a callboard lever 
to “get the ear” of the responsible 
worker via a speaker horn suspended 
above his place of work. 


FUR CODE 


The “business” of “hot” fur coats 
faces a chilly future. International 
Registry, Inc., Newark, N. J., now 
offering subscribing furriers their 


“SaFURage Code Mark,” has a fool- 


proof method of identifying lost and [ 


stolen garments. This “code mark,” 
based on a numbering principle, not 
only makes it possible to identify the 
garment’s owner, but the furrier 4s 


well. 


SHOOTING THE CHUTE 


Another use has been found for 
electronics. General Electric, adapting 
it to an industrial task, has put it to 
work sorting snfall metal parts. It’s 
done by means of chutes, designed for 
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different sized parts and equipped i 
with energized magnets. The sorting § 
is accomplished by the magnets simply i 
shooting the correct sized part to the } 
right place. 














rorsEs} 










eS? 






anf 





ie & 


me Service men and women on the far- 
ung battlefronts can feel justly proud of 
he Wholehearted support given to them 
throughout the war by the people of 
oot, lichita. All Wichita people have fully 
large f°?! orted the war by personal sacrifices 
and by both direct and indirect assistance, 
but this tribute is especially directed to 
hose who work in all the large and small 
mpor- plants which together and in cooperation 
indus- fave turned out such vast quantities of 
drich fwar material. 
s talk | Wichita’s war workers represent a true 
spect frogs section of Kansas people. They have 
S SY Herformed miracles of production. Start- 
we ng with little or no industrial experience, 
1 only have applied eagerness to serve and 
lever Pevotion to their jobs as a successful sub- 
nsible #utute for experience, and have produced 
ended # Quantity of war production that has not 
een equalled on a per capita basis by the 
ble of any other city or locality. The 
lichita record of 18 Army-Navy “E” 
coals Gwards for excellence and 4 Maritime “M” 
ational Avards for merit attests the outstanding 
" aa wality of their workmanship. 
« fia! They have come from near and far to 
ot and Fe their willing hands, strong backs, and 
mark,” Pte minds to the job of producing what 
le, not '#* Government asked us all to deliver to 
ify the FU fighting forces. They closed up their 
rier a8 #8inesses, left their farms, and changed 
ir mode of living in order to help get 
job done. A recent survey shows 
at a clear majority of these folks are 
nd fot hh war work because of 
dapting Heir desire to directly 
ut A M personally contribute 
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> i SALUTE TO 
WICHITA'S WAR WORKERS 


The women have rendered 


Beech Aincraft 


2 : BEECHCRAFTS: ARE DOING THEIR ao) 








invaluable 
service and have made a magnificent rec- 
ord of efficiency in tasks that they never 
dreamed they ever would attempt. The 
physically handicapped people have 
proved that their determination and cour- 
age more than offset their physical dis- 
abilities. The old folks who came from 
retirement have demonstrated that they 
too can do a full-sized job. 

Generosity in Red Cross donations, both | 
in money and blood, has characterized 
these fine people. They have invested | 
many tens of millions of dollars in war | 
bonds. 

We feel that these folks are truly repre- © 
sentative of Kansas people and that their | 
achievements are derived from the | 
strength and the support of all Kansas | 
people. They have demonstrated that 
Kansans* not only can do whatever they 
want to do, but also can do it quickly and 
well. With this lesson of the war before 
them, who can doubt the future greatness © 
of Kansas and of Wichita? 

We respectfully salute the war workers 
for the job that they have done and the 
job that they will continue to do in war j 
production and the peace production that \ ; oo 
is to follow. 





ee 








*Of course all these, folks are Kansans now, 
although many of them came here from other 
states, to help do the job. 
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Washington. Outlook 


By GENE ROBB 


honey-mooning is lasting longer 
than the customary 100 days. 
The people like their new President, 
like to see themselves in his uncon- 
scious dramatization of the “average 
man.” His strong and steady perform- 
ance thus far has won their confidence. 
Even his political opponents concede 
he has made no serious mistakes. 
Time was fortuitous in granting 
Harry Truman a period for the peo- 
ple to get acquainted with his brand 
of political leadership before peace 
lifts the lid from a Pandora’s box 
packed with war-stifled repressions. 
To be sure, large groups will be in 
more frequent and sometimes violent 
disagreement with the President’s de- 
cisions on the issues he must face, but 
he starts with their admiration as a 
fair, sensible and realistic umpire. 
After the “first 100 days,” main out- 


bee Truman Administration’s 


lines of the course being pursued by 
the new Administration are discerni- 
ble on four major subjects: 

(1) Labor will get higher wage 
rates and farmers somewhat higher 
prices in a general but controlled ad- 
vance. However, legislative reform of 
Tabor union abuses will come as soon 
as the country is ready—probably 
some time in 1946. 

(2) High level production of civil- 
ian goods will require more attention 
to distribution and consumption, pre- 
saging expansion of business-service 
branches of government and credit 
guarantees, particularly for smaller 
businesses. 

(3) Taxes will be trimmed—but 
not before next year—to promote both 
production and. consumption. They 
will be re-aimed more sharply at rev- 
enue rather than at leveling off eco- 
nomic differences. 
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(4) U. S. will use expendable re. 
sources for foreign rehabilitation only 
when it is allowed to see how they 
are being used and only for nations 
which prove themselves friendly to 
this country. Doing business with 
Communistic governments will not 
mean playing politics with U. §. 
Communists. While the old “New 
Deal” objectives have not been dis- 
carded, governmental policies and 
methods—as well as the men who 
make them work—are undergoing a 
pronounced shift, not to the “right” 
but to the “middle.” The basic shift 
is back toward responsible govern- 
ment by law and away from personal 
government by man-made directives. 
Even Schwellenbach, the most New 
Dealish of the new Cabinet, empha- 
sized this in his first departmental 
order as Secretary of Labor when he 
said, “Enforce the laws, but don’t try 


to rewrite them.” 


SIGNIFICANT CHANGES 


These middle-road standards of 
President Truman show up in his 
house cleaning—in the top men he has 
released and in the character of his 
replacements. Exit Hopkins, Perkins, 
Biddle, Morgenthau. Enter Byrnes, 
Snyder, Anderson and Omar Bradley. 
De-emphasis on Ickes, MacLeish, Wal- 
lace, Rosenman. Promotions for Vim 
son, Hannegan, Tom Clark. New 
Dealism will be depressed further in 
such agencies as UNRRA and FEA 
when Lehman and Crowley are moved. 
And it’s almost certain that Truman 
will name a Republican to succeed 
Owen Roberts on the Supreme Court; 
Senators Austin and Ferguson and 
War Undersecretary Patterson are the 
leading candidates, 

Geographically, also, the new Ad- 
ministration is rooted in the middle 
of the country; the near-monopoly of 
the East is over. While only three of 
the old Cabinet came from West of 
the Ohio or North of the Mason-Dixon 
Line, all six replacements are from 
regions previously without representa- 
tion—Clark and Byrnes from the 
South, Hannegan and Vinson from 
border states, Anderson and Schwel- 
lenbach from the Far West. Ickes and 
Wallace continue as flag-bearers for 
the Middle West; only the service 
chiefs, Stimson and Forestal of New 
York, are from the East. Truman’s 
closest Senate cronies also breathe the 
fresher Western point of view—Hatch 
of New Mexico, O’Mahoney of Wyom- 
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ing, Magnuson of Washington, Kil- 
gore of West Virginia, \ plus former 
Senators Minton of Indiana and. Gil- 
lette of Iowa. 

This new “first team” for the USA 
makes up in sturdy solidarity what- 
wer it may lack in brilliance. Domi- 
nated by members of the law-making 
branch of Government, their selection 
was influenced by demonstrated abili- 
ties to work with Congress. 


PRESIDENTIAL SUCCESSION 


The legislators, however, are not 
giving Truman everything he asks for. 
While he was acclaimed for his presi- 
dential succession proposal to have 
the Speaker of the House, an elected 
representative, next in line instead of 
his personal appointee for Secretary 
of State, it. will not be approved. 
House Democrats worry that it might 
make Joe Martin the “next man” if 
Republicans win the 1946 elections; 
Senators are jealous of the prize going 
to a representative and prefer Secre- 
tary Byrnes, their former colleague, to 
Speaker Rayburn. 

Truman likewise was not able to 
get Congressional approval of his’ gov- 
emmental reorganization plans which 
would have subordinated such inde- 
pendent agencies as ICC, FTC and 
Veterans Administration to Cabinet 
departments, and make them respon- 
sible to the President rather than to 
Congress. Some consolidation of labor 
bodies. and war agencies, however, 
is looked for before the end of this 
year. 


The lawmakers also stalled on Tru- - 


man’s endorsement of Federalizing 
unemployment insurance. and liberal- 
ing transition pay during the recon- 
version period, but this issue remains 
to be fought out when Congress re- 
tums from its summer recess. The 


President was getting on record ahead 
of time. 


INTERNATIONAL POLICIES 


It is in the four-ply program of in- 
lemational co-operation that Truman’s 
get-along-with-Congress abilities are 
paying off handsomely. Largely through 
the bi-partisan approaches which he 
wed, the Administration is recording 
werwhelming victories on the tariff- 
cutting extension of reciprocal trade 
kgislation, on the Bretton Woods pro- 
#am for foreign rehabilitation loans 
nd monetary stabilization, on world- 
tade promotion via larger funds for 

export-import bank and on the 
San Francisco charter. 
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One of a series of messages published by this investment firm to help protect the 
savings of the American people and in the interests of a sound American. economy. 





IF YOU REALLY WANT TO PROTECT 
YOUR. FAMILY AND YOUR HOME.. 


... Please Read This 


fi rem your family stanas a = 

crossroads. On the path you 
choose will depend, in some measure, 
the future of your country and, in 
very great measure, your own future. 

The choice is a simple one. It is 
between having foresight and real- 
ism ‘enough to conserve what you 
now have—or to let it get away from 
you, perhaps forever. 

If you choose the first path, you 
will, in the interest of yourself and 
your family, take certain steps. You 
will: first of all. retain every War 


Bond you have, not merely for patri- 


otic reasons, but because, in our opin- 
ion, War Bonds are unquestionably 
the best single investment you can 
make. Further, a glance at the inter- 
est you get from them will show you 
that you get your best return the 
longer you own them—-so it will pay 
you well to keep them now and Jater. 


Next, you will certainly own your 
own home, if it is possible to buy it 
at a fair price; otherwise, you'll save 
regularly to buy one when it can be 
built economically. 

And you will want to see that your 
family, as a unit, is protected by 
enough insurance—more necessary 
today than ever before. Too, a fund 
for the education of your children is 
always desirable. Finally, you'll main- 
tain a growing cash savings account; 
first, to buy the things you want now 
but will meed just as much later, 
when they can be bought at reason- 
able prices; second, to protect your- 
self against emergencies. 

These things we suggest to you, 
not merely because they help our 
country, but because your family will 
surely benefit from them, just as un- 
wise spending and foolish specula- 
tion will hurt them. 


MERRILL LyYNcH, PIERCE, FENNER & BEANE 


Underwriters and Distributors of Investment Securities 
Brokers in Securities and Commodities 


70 PINE STREET 


NEW YORK 5, N. Y. 


Offices in 87 Cities 


MEMBERS: New York Stock Exchange—New York Curb Exchange —Chicago Board of Trade—New York 
Cotton Exchange—New Orleans Cotton Exchange and other leading Stock and Commodity Exchanges. 





























The Pattern of Business 


AGRICULTURE 

Heartening: The pledge of the new 
Secretary of Agriculture that there will 
be: (1) Planning for abundant farm 
production; (2) no bare-shelf policy 
for fear of surpluses; (3) full infor- 
mation regarding the food situation; 
(4) price supports for the farmer. 


LABOR 


Despite remedial action by the 
WMC (see Forses, July 15, p. 31), 


the labor shortages in the textile in- 
dustry are still acute, with no imme- 
diate solution in sight. Meanwhile, 
continued decline in manpower may 
ultimately slow down the textile pro- 
duction drive. . . . A forward step in 


labor-management relations has been 
taken with the appointment of a con- 


ciliation and arbitration board by 
U. S. Steel, under its collective bar- 
gaining contract with the CIO. Both 
parties, acting jointly, may submit 











Fifth Ave. at 44th St. 
LONDON 


Due from Banks and Bankers 
U. S. Government Obligations . 
Loans and Bills Purchased . . 
Public Securities . . . . 
Stock of the Federal Reserve Bank 
Other Securities and Obligations . 
Credits Granted on Acceptances . 
Accrued Interest and Accounts 
* Receivable . . . 


Real Estate Bonds and Mortgages 


Guaranty Trust Company of New York 


140 Broadway Madison Ave. at 60th St. 
PARIS 


Condensed Statement of Condition, June 30, 1945 


RESOURCES 
Cash on Hand, in Federal Reserve Bank, and 


: $ 59,250,014.00 
23.435,565.73 


11,405,024.22 


BRUSSELS 


. $ ° 556,382,134.64 
2,143,853,239.75 
1,087,247,591.17 


7,800,000.00 
1,816,331.85 


1,524,984.90 





Bank Buildings .. . 
Other Real Estate . . 


Total ce al 


Cap ital ao +. + . a a — 
dl Fend . «© © © e 
Undivided Profits . . . « 


LIABILITIES 
$ 90,000,000.00 
170,000,000.00 
47,374,454.58 


105,231,920.70 
° 9,335,564.19 
785,232.79 


- $3,902,835,683.24 
———S—— 





Total Capital Funds 
General Contingency Reserve 
Deposits . 
Treasurer’s Checks Outstanding 


- $3, 469, 404, 579.29 


$ 307,374,454.58 
35,05 1,222.67 


. . . . 





Total Deposits St 6 56 
Bills Payable i ©: 8. 8 :® 
Acceptances . .° ee 
Less: Own Accaptemets 
Held for Investment . . .~ 


21,529,517.18 


3,490,934,096.47 
40,000,000.00 


3,777,730.82 
1,961,398.97 





g 
Liability as Endorser on Accept- 
ances ard Foreign Bills. . 
Dividend Payable July 2, 1945 
Items in Transit with Foreign 
Branches and Net Difference 
in Balances. between Offices 
Due to Different Statement 
Date of Foreign Branches . 
Accounts Payable, Reserve for 
Expenses, Taxes, etc... «+ « 


1,816,331.85 


147,732.00 
2,700,000.00 


1,026,324.93 
23,785,520.74 





Total Liabilities . 


power, Se aretes | 


Securities carried at $1 090,665.65 in the above Statement are pledged to qualify for 
— Ano lic moneys a. required by law, to fen Bills Payable, 


29,475,909.52 
- $3,902,835,683.24 
EE 

















and for other — or ti 
English, F SF Detglon Beamebes as of Jame 86, 1906. 
Member Federal Deposit Insurance Corporation 


des the resou: bilities of the 

















their grievances for settlement, the 
Board's decisions being final. 


AUTOMOBILES 


Discount talk of tire conditions 
hampering post-war rehabilitation of 
automotive transportation. Synthetic 
tires, it is claimed, can handle the job 
satisfactorily. Meantime, one auto 
manufacturer is stressing the need for 
immediate action on construction of 
a new highway system to prevent ac. 
cidents arising from roads “in the 


worst state of neglect since World 
War I.” 


MARKETING 


Warning: Manufacturers and dis. 
tributers who are planning post-war 
merchandising programs, on the 4s- 
sumption that most of the billions in 
wartime savings will be used to pur. 
chase civilian goods when peace 
comes, are in for a rude awakening. 
Why? A recent survey indicates that 
more than 80% of such savings are 
in the hands of persons with over 
$5,000 annual income, a group which 
constitutes only 9% of the total popu- 
lation. Families with less than $3,000 
income yearly—73% of the population 
—have accumulated only 7% of war 
time savings. 





STEEL 


A sharp drop during the first six 
months of 1945 has resulted in steel 
output plunging to its lowest level 
since the first half of 1942. Three big 
factors: (1) The weather; (2) coal 
and labor shortages; (3) rearrange 
ment of war contracts. Current out 
look indicates that during the recon- 
version period the industry will under- 
go as hectic a time as when it was 
converting to war production. . . . 
Alarming: Depletion of coal stocks 
may endanger steel operations in some 
regions. 


CONSTRUCTION 


Most types of private construction, 
according to the Producers Council, 
probably can be resumed on a large 
scale as soon as cutbacks in war pro 
duction become general. However, the 
rate of increase in home building will 
be more gradual, due to the time r 
quired to produce certain types of 
equipment in quantity. . . One inter 
esting development in the building 
trades is the principle of modular dé 
sign—the standardization of sizes 
shapes of structural elements—which 
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is expected to reduce production costs, 
simplify plans and construction work. 


RAILROADS 


some relief from their still expanding 
passenger traffic burdens. WPB’s or- 
der permitting construction of new 

nger cars—for the first time 
since 1942—and assigning priorities 
for their production, will mean an ex- 


te panding volume of deliveries of new 
or cars next year, may even put some 


cars in service this Fall. One proviso: 
If new materials and manpower are 
available. . . . ODT is considering new 
travel curbs in every category for civ- 
ilians. It still‘ hopes to avoid actual 
travel rationing, however. 


OiL 


Don’t look for any increase in civil- 
jan allotments resulting from the cur- 
rent revision of the armed forces pe- 






taken to meet unsatisfied military de- 
mands in certain products; emphasis 
is shifting from aviation gas to fuel 
oil, reflecting the changing nature of 
Pacific War requirements. This trend 
adds point to recent warnings that 
next year’s civilian fuel oil supplies 
will not be greater than last year, 
might even be less if military demand 
increases. 






MISCELLANEOUS 


Outpost Inns? Hotels may be the 
next to apply modern merchandising 
methods by establishing branches in 
the outskirts of cities, just as depart- 
ment stores and banks have done in 
teeent years. . . . Protected homes: 
The largest volume of insured mort- 
gages in five years is reported by the 
FHA for the 12-month period ending 
June 30th. . . . Prediction: Produc- 
tion costs of synthetic rubber eventu- 
ily will be competitive with natural 
tubber at pre-war prices, according to 
the Government’s Rubber Reserve Co. 
lt adds that production costs are 
thowing “a uniform downward trend.” 
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Encouraging: Railroads may get |' 


troleum program. Action is being . 





What a 


BUSINESS! 


No employees, time cards, job 
tickets... No hourly charges, costs to 
distribute, overhead, social security, 
workmen’s compensation, insurance, 
union checkoff, reserves... No job 
deferments, priorities, renegotiation, 
tax claims... No depreciation, fixed 
charges, interest on investment—the 
rake and lawnmower belong to Dad... 
No statements, records, bookkeeping 
...Gross and net are 100%—and 
sure. The partners share the profits, 
promptly put them into model planes, 
war stamps, ice cream cones, marbles, 
movie tickets, chocolate caramels—no 
reconversion or scrap problems! . . . 
What a business indeed ! 

These entrepreneurs can do a job 
and call it a day, go home with clear 
consciences and easy mind. But their 



















elders in business have to have facts— 
frequent, accurate and accessible—on 
which to base operations, 


McBee can help make business 
simpler, with records and procedures 
that bring facts fast and accurately, 
fix them securely, make them easily 
accessible... For better methods of 
managing business figures and facts, 
put your problems up to a McBee man. 


THE McBEE COMPANY 


SOLE MANUFACTURERS OF KEYSORT 
295 Madison Ave., New York 17, N.Y... Offices in principal cittes 
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AMERICAN CAR AND FOUNDRY COMPANY 
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ASSETS cou 
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Cash in banks end on hand. ER a ne yet «4 and 
U. 8. Government Treasury Bilis and i Treasury "Tax Notes at cost. ° ° . ° ° ° e 69,373,604.00 and 
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onl - . ? ¢ ~! : - ° . * 4.240331.23 tems of internal control and the accounting procedures of the ous 
toes er. | ee 22117 — - bcm J nas a Gentes Mg tr sta 
? ° P ° e : ° 7 ° yt, we examined or tes accounting recor the compan 
iscellaneous ss ? > ¢ ad ° ° ° 5,039.86 1,391,720.73 supporting evidence, by methods and to the extent we deemé Mc 
$ 24,982,326.64 appropriate. Our examination was made in accordance with # tak 
Other Charges: erally accepted auditing standards applicable in the circum : 
Interest . ° ‘ . . . ° . e e »$ 175,900.11 and included all procedures which we considered necessary. bot 
Royalties ° ° : ° ° ° ° ° ° ° 463,679.47 We were unable to confirm by direct correspondence amounts 
Miscellaneous . 245 > ee 5 284,947.32 from the United States Government, but have satisfied ourselves 
Loss on Property Retirements " ‘ 311,484.29 1,236,011.19 to their correctness by extending our tests of the accounting rec 
Net Earnings before Provision for (estimated) Federal Income Taxes , p . . $ 23,746,315.45 pemaining to on a mes 2 aig 
n our opinion, accompanying Balance 
Oeinefenien for (estimated) Federal Income and Exctss Statements of Income and Surplus present fairly the consolidi ! 
5 position of the American Car and Foundry Company and its wh tin 
- sn income tax . ° ° ° ° ° ° ° + $ 2,134,778.79 oe subsidiaries . A 3, 1945, and - conscliaees et 
cess te tax ° ° ® ° e » + 16,973,195. eir operations for the year, in conformity with gene 
- : ° PeafetreTs somepted  , secounting principles applied on a basis consistent W?) yo 
Less: Post War Credits (estimated) on Excess Profits Taxes + .. 1,696,800,00 17,411,174.14 sia a Yours very truly, Ro 
Net Earnings Carried to Surplus. ‘ - - : - - $ 6,335,141.31 july 2, 1945 Eansst W. Bert anv Com i 
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(Continued nae page 17) 


will displace. you; there aren’t the 
usual barriers of age when you get 
older. 


couraging at times. There are turn- 
downs, some of them unpleasant, and 
comparatively few sales out of many 
interviews. Competition for prospects 
and business is keen. Hours are long 
and uncertain; you may have to work 
evenings to find prospects at home. 

You’re under constant pressure to 
produce-—-pressure from your own per- 
sonal needs and from your company. 
If you’re on commission your income 
is uncertain. But you are building a 
business. In selling life insurance, you 
are paid for every sale you make, 
when you make it. And you get addi- 
tional, if smaller commissions, for a 
limited period of years. 

If you can direct others in selling 
you may be made a field assistant. 
Then you may step up to unit man- 
ager in charge of a group of sales- 
men, or district manager of a terri- 
tory. Agency managers and general 
agents are usually chosen from the 
ranks of successful unit and district 
managers. But these jobs demand 
from seven to ten years successful ex- 
perience. Such promotions mean more 
money and more responsibility. 





STARTING ON YOUR OWN 


But maybe you want to be on your 
own. You'd like your own agency or 
brokerage business. One way is to buy 
into an established firm. Another is to 
buy out some agency. A third is to 
start one of your own, from scratch. 

It takes experience and capital to 
own and operate an agency. And it’s 
often a long, hard row to hoe. An 
agent or broker must act as an insur- 
ance counselor. His clients look to him 
for suggestions and expert, profession- 
il advice. He must know his field thor- 
oughly, and keep on studying it. Many 
stint slates have agency examination laws. 

f Most states require the applicant to 
cumstanc examinations, written or oral or 

: both, before he can set up in the 


cy business or act as an insurance 








| The capital required depends on the 
lize of the agency and its location. If 
Jou start your own agency you'll need 
Money for rent, fixtures, equipment 





 Courast} and overhead, as well as your own 
expenses. If you hire salesmen 
ee VGUST 1, 1945 


But it isn’t all easy. Selling is dis-. 


ou'll have. to. pay... s you 
Al Basece to do all the “se wie a 
In that case, you won’t have a large 
agency, but a one-man affair. 

Some authorities say you should 


. have enough capital for at least three 


years; one year would be the very 
minimum. You'll need a good business 
head, administrative ability as well as 
salesmanship to succeed in an agency. 
And you must know how to handle 


people. But a successful agency, can.be 
very profitable: ¥ 3a SS 

The ‘insurance business * ty" nét“én 
easy avenue’ to success,”You have ‘to 
work hard at it. But it pays more than 
many fields and offers many ‘opportu- 
nities to ambitious men and women 
who can qualify. In insurance. you are 
selling people the protection they need, 
and are getting paid for it in satisfac- 
tion as well as money. 








is prompt and courteous and friendly. Je 


BELL TELEPHONE SYSTEM (B} 





Most of the time Long Distance completes your calls 


while you remain at the telephone. Service generally 


. But there are 


still occasions when some lines get overcrowded and 
people are waiting. Then the operator will ask your 


help by saying — ‘Please limit your call to 5 minutes.” 
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Better Investment 


RESULTS 
Can Be Yours 


if you read FINANCIAL WORLD than 
if you don’t. Thousands of shrewd in- 
vestors now know this to be true. Why? 
Because our well trained organization 
ee esd them each week, in condensed, 

retandable form, the highly essen- 
tial facts and tions necessary for 
ecting securities. Many 


costs — We help them to obtain 
safety, MORE income and MORE 
market appreciation. 


No Extra Cost For 


Stock Manual Monthly 
FINANCIAL WORLD sends free to 
Hy - 3 ssuleg “INDEPENDENT 

Besides 


OF LISTED STeCKs.” 
tl each of 1,600 
on all these | Hereafter, 


ftoak rat 
APPRAI 


a! COME A $15 for a 
or 
for ol me “You wn | roealve INANC L wonio 








WHICH WAY 
ARE THE AVERAGES 
POINTING ? 


this problem without mincing words and is practically 
“must’’ reading for all those with a stake in stocks. 


WHAT ACTION TO TAKE NOW 


Certain stocks in the regular Gartley supervised list 
are still cheap, although not all low in p Some of 
these are in the list of 18 active preferreds, some in 
the 22 low-priced common stock group, the 
war group and others in the regular traders group. 
and every stock in these groups carries suggestions 
as to what action to take. 


Special Trial Offer: current issue (containing all 


the above valuable features) plus the next 5 issues, 
which will cover what may well prove to be one of the 
most important five weeks the may experience 
for a long time to COME... .....ccceeeeeeeeneess sO 


H. M. GARTLEY, Inc., 68 William St., N. Y.C. 





SF counaux 
CARBON COMPANY 


Ninety-Fifth Consecutive 
Quarterly Dividend 


The Directors of Columbian Carbon 
Company have declared a regular 
quarterly dividend of $1.00 per share, 
payable September 10, 1945, to stock- 
holders of record August 10, 1945, at 
3 P.M. 

GEORGE L. BUBB 


Treasurer 











INVESTORS FAIRPLAY LEAGUE 


Non-Profit 


B. C. Forses, Presipent 


Membership 
B, A. Javits, Vics-Praes, & Gen. Counser 


Non-Partisan 


Obligation of Brokers to Support 
League Activities 


DDRESSING a gathering of in- 

vestors and commission brokers, 
Elisha Friedman, economic authority, 
declared : 

The small investor, the backbone of 
American society, needs protection. 
Who can represent the small investor? 
The Investors Fairplay League is the 
sole hope of the American investor. 
The League typifies the democratic 
process. Evils of government policy 
are analyzed, called to attention of its 
thousands of members. These then 
write their Senators and Representa- 
tives and chairmen and members of 
committees, urging legislative changes. 
The rise of organized pressure groups 
weakened the unorganized individuals. 
When farmers, wage earners and other 
powerful pressure groups and fanatic 
doctrinaires forced legislation detri- 
mental to the investors, they had no 
alternative but to organize a counter- 
force. The League is a hopeful, prom- 
ising beginning. 


LEAGUE ACCOMPLISHMENTS 
What has the League accomplished 


so far? 

To my first-hand knowledge, | know 
from chairmen and members of Con- 
gressional committees that the League 
is a potent force in Washington. 

One example: It was primarily re- 
sponsible for getting the Hobbs Bill 
out of the House Rules Committee 
where it had been pigeon-holed for 16 
months. This bill provided that stock- 
holders should not be wiped out but 
given an opportunity to recover along 
with the industry. The bill passed the 
House unanimously, except for one 
vote. If it passes the Senate, it will be 
due to the fine efforts of the League, 
which has been urging its members to 
write to the three-Senator sub-Com- 
mittees of the Judiciary Committee 
and the I.C.C. 

In addition to championing passage 
of the Hobbs Bill, the League has con- 
sistently—persistently—urged suspen- 
sion of the “death sentence” clause of 
the Public Utility Holding Company 
Act, on which public hearings may 
soon be held; and elimination of 
double taxation. 

The tide is turning. Until 1942 in- 


vestors and stockholders were retreat. 
ing. Public sentiment now has turned 
away from those who have been har. 
assing investors and stockholders, 

What is the obvious duty of the 
N. Y. and other stock exchanges and 
of public-spirited security firms? 


HOW BROKERS CAN HELP 


They can co-operate with the League 
by sending its literature to their clients, 

Growth of membership of the 
League would be the surest guarantee 
that the clients of Stock Exchange 
firms will be increasingly protected, 
More, growth of the League would be 
a sure guarantee that the dark days 
which afflicted the Stock Exchange 
firms will not recur. The interest of 
the public, of the system of free enter- 
prise, of the Stock Exchange clients 
and of the member firms themselves, 
are indissolubly bound up with each 
other. Clear recognition of this fact 
will induce the member firms to sup- 
port strongly the public service efforts 
of the Investors Fairplay League. 

The League enjoys the co-operation 
of the N. Y. Society of Security Ana- 
lysts, who are the eyes and the con- 
science of Wall Street and whose tri- 
weekly meetings have been addressed 
by officials of the League. The League 
should also have the support of the 
Association of Customers’ Brokers, 
which holds semi-monthly educational 
meetings devoted to protecting bro- 
kers’ customers. 

Stock Exchange firms have a respon- 
sibility to their clients. If they do not 
accept that responsibility, they will be 
regarded, and rightly so, as mere com: 
mission scalpers, indifferent to the fate 
of their customers, rather than as 
trustees for their clients and defenders 
of private enterprise. 


A complete set of speeches at the all-day 
Clinic on “Duties of Commission Brokers # 
Customers, Investors” is available. It includes 
talks by Emil Schram, Congressman F. L. 
Crawford, B. C. Forbes, Joseph D. Goodman, 
Elisha Friedman, Mrs. J. R. Muni, B. 4. 
Javits, John Murphy, Edwin Posner, Clar- 
ence E. Unterberg, J. S. Eisinger. Price: 
50 cents. 





Address all communications to InvesTOoRs 
FAIRPLAY Lasave, Flatiron Bldg,, 175 Fifth 
Ave., New York 10, N. Y. 
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THE NATIONAL CITY BANK 


OF NEW YORK 


Head Office 55 WALL STREET 





New York 





Condensed Statement of Condition as of June 30, 1945 
Including Domestic and Foreign Branches 





ASSETS 


Cash and Due from Banks and Bankers....... 


$ 870,233,996 
United States Government Obligations (Direct 








or Fully Guaranteed) ..............00000n 2,450,211,199 
Obligations of Other Federal ~ enna Sette Es 38,439,135 
State and Municipal Securities. . le 146,610,633 
CORP TOUIIOD, 0 ree RO BERK Is 65,333,640 
Loans, Discounts, and Bankers’ a ea 1,133,553,536 
Real Estate Loans and Securities . dowd 5,890,196 
Customers’ Liability for Acceptances . . 4,388,066 
Stock in Federal Reserve Bank . 3 6,000,000 
Ownership in International Banking Corpora- 
Ee ae a ae ak ye 5 7,000,000 
re ee. rae rate ye ¢ ako 30,416,215 
Items in Transit with Branches.............. 15,935,264 
Cer SE el FU Pb 2,183,465 
BbOae eli isoissc . . vwan stasis byline vibatwe ds $4,776,195,345 
LIABILITIES 
ete ne us wis meses $4,503,103,517 
(Includes United States War 
Loan Deposit $888,508,473) 
Liability on Acceptances and Bills. .$11,222,858 
Less: Own Acceptances in Port- 
Gs. bw. aeviel.. isdbi bets 5,412,813 5,810,045 
Reserves for: 
Unearned Discount and Other Unearned 
Ne eS ee a es Lal s nie gas eea% 1,777,534 
Interest, Taxes, Other Accrued Expenses, etc. 25,678,825 
I cS Ge oae Kettles ve hha oe. 4,030,000 
GOs os kite cc ee tee ee eee 
SPP ee Seer eee Trae 122,500,000 
Undivided Profits........ . 35,795,424 235,795,424 





PRO irs ean s does SAMBA DAY Sy $4,776,195,345 








Figures of foreign branches are included as of June 25, 1945, except those 
for enemy-occupied branches which are prior to occupation but less reserves. 


$1,122,797,592 of United States Government Obligations and $16,664,562 of 
other assets are deposited to secure $1,023,393,536 of Public and Trust Deposits 
and for other purposes required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 


(In Dollars Only— Cents Omitted ) 





DIRECTORS 


GORDON S. RENTSCHLER 
Chairman of the Board 


W. RANDOLPH BURGESS 
Vice-Chairman of the Board 


WM. GAGE BRADY, JR. 
President 





SOSTHENES BEHN 
President, International Tele- 
phone and Telegraph Corporation 


CURTIS E. CALDER 
Chairman of the Board, Electric 
Bond and Share Company 


GUY CARY 
Shearman & Stcrling & Wright 


EDWARD A, DEEDS 
Chairman of the Board, The 
Nationa! Cash Register 
Company 


CLEVELAND E, DODGE 
Vice-President, Phelps Dodge 
Corporation 


A. P. GIANNINI "Ae 
Founder-Chairman, Bank 
of America National Trust 
and Savings Association 


JOSEPH P. GRACE 
Chairman of the Board, 
W. R. Grace & Co. 


JAMES R. HOBBINS 
President, Anaconda Copper 
Mining Company 

AMORY HOUGHTON 


Chairman of the Board, 
Corning Glass Works 


GERRISH H. MILLIKEN 
President, Deering, Milliken & 
Co. Incorporated 

ERIC P. SWENSON 
S. M. Swenson & Sons 

GERARD SWOPE 
Honorary President, General 
Electric Company 


*REGINALD B. TAYLOR 
Williamsville, New York 


ROBERT WINTHROP 
Robert Winthrop & Co, 


*Serving with the armed forces. 
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SHORT 
INTEREST 
BAROMETER 
BULLISH 
NOW? 


In May and June our Short 
Interest Barometer was bear- 
ishly stationed and since then a 
substantial decline has occurred — 
in the market. 


New readers interested in see- 
ing a copy of our latest Barom- 
eter Report may obtain same 
plus the STOCK TREND 
BULLETINS of August 3, 7 
and 10, on receipt of only. .$209 


STOCK TREND 
SERVICE 


Third National Bank Bidg. 
Springfield 3, Massachusetts 


Div, F-81 

















bereniagnannege rayne | 
FOR PROFESSIONALS 
TRADERS and 
INVESTORS 
Our “TIMING GAUGE” . 
is an advance indicater of support 
and resistance levels . . tops ; 
and bottoms) — for Dow Jones 
Ave tocks . .. and : 





rages. . . S 
Commodities. 
Let us help you make your next 
5 ountios for 7 


WRITE 


INVESTMENT TIMING GUIDE — 
for Securities and Commodities 


: 342 Madison Ave.—New York 17, N. Y. 
ANLLYNLLNIULLOVLULA ONAL TTR HOLL 


QC.f- 


AMERICAN CAR AND FOUNDRY 
COMPANY 
30 Cnurcn Street 
New York 8, N, Y. 


The following dividends have been declared: 


Preferred Capital Stock 
One and three-quarters per cent 
(14%) payable October 1, 1945, 
to the holders of record at the close 
of business September 21, 1945; 


Common Capital Stock 
Three dollars ($3.00) per share 
payable October 2, 1945, to the 
holders of record at the close of 
business September 21, 1945. 
Transfer books will not be closed, Checks will 
be mailed by Guaranty Trust Company of 
New York. 


market move 
special introductory 
weekly market letters 35. 
NOW! 





CHarves J, Harpy, Chairman 
Howarp C. Wick, Secretary 
July 18, 1945 








~ Stock Market Outlook 


By HARRY D. COMER 


Recent “peace scare” setback brought ° 


general market to point about 5% 
under its 8-year peak achieved month 
ago. Fundamentally, peace is bullish ; 
sooner it comes the better. 

So-called “war” stocks have risen 
more this year, percentagewise, than 
“peace” stocks. War group includes 
railroad, steel, aircraft and shipbuild- 
ing issues. 

Explanation of such superior per- 
formance, in face of impending drastic 
reduction in war production, probably 
lies in “cushioning” effect of taxes. 
Through aperation of tax refunds 
many companies may be enabled to 
continue paying dividends during re- 
conversion period even if year’s opera- 
tions show no profit, or actual loss, 
For example, it is estimated that 
Southern Railway and Douglas Air- 
craft would benefit by tax refunds 
equal to $6 per share in, say, 1946, if 
operations merely break even. Corre- 
sponding calculations for Bethlehem 
Steel are $3144 per share; Atchison, 








$54; Electric Boat, 
Coast Line, $7. 

New OPA plan should also go far 
toward relieving earlier worries over 
threatening unemployment and disrup- 
tion of industrial production during 
reconversion, Program of legalizing 
higher prices is designed to “clear the 
way for rapid and large-scale produc- 
tion of civilian goods” as swiftly as 
materials and manpower become avail: 
able. 

Year’s top to date in industrial 
stock average occurred in May, His- 
torical performance suggests still 
higher prices, as May has never con- 
tained annual peak in 48-year history 
of DJ figures. Year’s highs tend to 
concentrate in months September to 
January, that period having witnessed 
the best levels in 33 out of past 48 
years. 

Much’ more important than this 
seasonal factor, however, is the pros 
pective business boom after defeat o: 
Japan. 


$2; Atlantic 








NEW 
STOCK MARKET 
INDICATOR 


Helps You Tell 
When To Buy and Sell Stocks 


INEXPENSIVE - SIMPLE 
SUCCESSFUL 
For complete data write 


GEORGE HAVEN 


Derr. F-4 501 Traction BUILDING 
CINCINNATI 2, Onto 














“THE DOW THEORY 
BAROMETER” 


A weekly service predict- 
ing future trends in the 
stock market by an expert 
on Dow's theory. 


Send $1 for Four Weeks’ Trial 
GAYLORD wooD 
adlanapolls 


204-F Inland Building . | 
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HE lot of the conservative bond 
buyer is not a happy one. De- 
creasing yields, higher taxes and 
still higher living costs have combined 
to produce shrinking net income. The 
investor who seeks principal preser- 
vation through bond holdings for at 
least a part of his capital and a living 
return is beset with problems un- 
equaled in investment history. 
Here are current comparable yields 
of Moody’s averages for long-term 
corporate bonds: 


All, Public 
Corporates Industrials Utilities Railroads 


Asa .... 2.60% 248% 261% 2. _ 
Ag verse 2.68 2.57 2.63 2.85 

| rae 2.85 2.69 2.82 3.04 
Baa 3.26 2.96 3.40 3.42 


Moody’s U. S. Government bond 
average of seven taxable long-term 
(19 years) issues is now 2.33%. 

These low yields mean high bond 
prices. Indeed, present peak levels 
have frequently been described as the 
“1929 of the bond market.” Higher 
interest rates, not now indicated, can 
sharply lower bond prices and cause 
capital loss to the very investor who 
by his conservatism has been striving 
to avert it. 

This is what can happen pricewise 
to a high-grade 3% 40-year maturity 

d as money rates change: At 
W%%—11254; at 3%—I100; at 
HA%—89Y4,; at 4% —804,. 

What to do? 


Investment Pointers 
The Bond Market 


By MORRIS WEIL, 
Asiel & Company 


Buy his full quota of U. S. Govern- 
ment Series E discount bonds ($5,000 
face value annually), if current in- 
come is not a factor. These 10-year 
bonds pay 2.90% if held to maturity 
and are the outstanding present-day 
bond bargain; (2) accept the approx- 
imate 114% savings bank rate for his 
virtual demand deposit, (New York 
State bank deposit limit $7,500) ; 
(3) find refuge in short-term issues 
and be content to accept a temporarily 
lower return; (4) seek an investment 
field where improvement possibilities 
have not been fully reflected in the 
price. 

Certain railroads eminently qualify 
in category (4). Their greatly im- 
proved financial condition and out- 
look for continued good earnings 
constantly are being more favorably 
appraised. 

Better than average yields are still 
obtainable from the bonds listed be- 
low. As the ratings show, most of 
these bonds are not prime. Many 
have had wide price advances. But the 
financial condition of the issuing 
companies is sound and further im- 
provement is indicated. 

There is no field of investment 
where “Eternal vigilance—the price 
of safety’—can be exercised more 
readily than with the railroads. Full 
monthly earning statements as pre- 
scribed by government authority, 


sheets throw fullest light on current 
operations. 

The end of war with Japan will un- 
doubtedly have a marked influence on 
the railroad industry. But if the gen- 
erally accepted opinion of active post- 
reconversion business is correct, goods 
will have to be moved. And efficient, 
well-managed railroads in the right 
territory will get their full share. 


* 


Joseph D. Goodman is on vacation. 
His articles will be resumed on his 
return, 

Advance release by air mail of this regular 


article will be sent to interested readers 
on the day of its writing. Rates on request. 
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The experienced buyer will: (1) traffic reports and periodical balance 
Bond Selections 

Moody’ s Approx. Call Maturity 
Rating Price Price Yield 
Bea Atchison, Topeka & Santa Fe Adj. 4s, 1995.. 121% n.c. 3.15% 
Bas Canadian Pacific Perpetual 4s.....:........ 104 t.c, 3.84 
Ba — Central Pacific debenture 5s, 1960,........ 103% 105 4.65 
As Chesapeake & Ohio Ref. & Imp. 3%, 1996.. 104% 104% 3.28 
B Chicago & North Western Income 4's, 1999. 92 100% 4.92 
Bs Erie Income 4%, 2015.............’seeeee 9914 103 4.52 
B- Gulf Mobile & Ohio Income 5s, 2015........ 100% 100 4.97 
Ba _ Illinois Central Refunding 4s, 1955......... 101 107% 3.87 
Ba _— Missouri-Kansas-Texas First. 4s, 1990....... 8944 n.c. 4.50 
Ba — Nashville, Chattanooga & St. Louis 1st 4s,1978 102 105 3.88 
Baa Northern Pacific Prior Lien 4s, 1997........ 117 n.c. 3.30 
A Pennsylvania R.R. General 4%, 1965...... 122 n.c. 3.00 
Ba — St. Louis Southwestern first 4s, 1989....... 116 n.c. 3.30 
Ba Southern Pacific Debenture 4%, 1981..... 99% 110 4.53 
B Wabash Income 4s, 1981, Series A.......... 98 100 4.10 
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Available ... Machinery 
Manufacturing Capacity 


Heavy machine tool builder has capacity 
for an additional volume of contract ma- 
chine work or contract manufacturing. 


The Plant includes eight traveling —— 
up to 30 tons with spans up to 60’. 

and small planers for work up to 9’ 

and 30’ to 40’ long. Latest type oudete 
horizontal and vertical boring machines, 
turret lathes, engine lathes, milling ma- 
— — ar and a sh - 
etc ompletely equipped too - 
spection department, highly _ skilled 
trained workmen and experienced pro- 
duction and design engineers. 


Send us your prints or ‘phone us and 
we will call on you. 


ECONOMY PUMPS, INC. 


HAMILTON, OHIO 


1 East 42nd St., N. ¥.C. « 105 W. Monroe St., Chicage 
Affiliated with Liberty Planers 

















Albert Ramond & Associates, Inc. 
Serving American Industry Since 1916 
INDUSTRIAL ENGINEERS 
Cost Reduction + Improved Wages 
Production Management 


Chrysler Bidg., New York 17 © Tribune Tower, Chicago 11 
Russ Bidg., San Francisco 4 + 200 Bay Street, Toronto 1 














Your dividend notice in FORBES 
directs nationwide attention of 
influential investors in finance 
and industry to your company. 


ARE STOCKS 
TOO HIGH? 


Send for FREE Report 
---Babson’s Reports - - - 
Dept. F-30 Wellesley Hills Bt Mass. 


Send Commpiimontary 
** Are Stocks too igh’ 
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Thoughts 


on the Business of Life 


sons still so fresh in our minds will 
tend to grow dim, we shall need all 
the leadership we can muster—con- 
fident, strong and spontaneous. There 
is only one place where we.can find it 
—where the Marines and our other 
fighting men have found it in this war 
—within ourselves. 
—Gen. ALEX. A. VANDERGRIFT. 


i; the years ahead, when the les- 


Half the world is on the wrong scent 
in the pursuit of happiness. They think 
it consists in having and getting, and 
in being served by others. It consists 
in giving and in serving others. 

—Henry DrumMMonp. 


What I am thinking and doing day 
- by day is resistlessly shaping my fu- 
ture—a future in which there is no ex- 
piation except through my own better 
conduct. No one can save me. No one 
can live my life for me. If I am wise 
I shall begin today to build my own 
truer and better world from within. 
—H. W. Dresser. 


There is no kind of bondage which 
life lays upon us that may not yield 
both sweetness and strength; and 
nothing reveals a man’s character more 
fully than the spirit in which he bears 
his limitations. 

—Hamitton W. MaBie. 


To: live in the presence of great 
truths and eternal laws, to be led by 
permanent ideals—that is what keeps 
a man patient when the world ignores 
him, and calm and unspoiled when the 
world praises him. —Dr. A. PEABopy. 


Experience is a dead loss if you 
cannot sell it for more than it cost you. 
—NOoRTHWESTERN NaTIonaAL News. 


If we are to make the most of the 
opportunity which will be offered to 
us in the post-war period, there must 
be no inner demobilization. For this 
time, the duration will last longer than 
the war! We must mobilize all of the 
psychological, physical and spiritual 
resources at our command. 


—WatrTon E. Cote, D.D. 
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Disbelief in futurity loosens in a 
great measure the ties of morality, 
and may be for that reason pernicious 
to the peace of civil society. 

—Davin Hume. 


It is a very easy thing to devise 
good laws; the difficulty is to make 
them effective. The great mistake is 
that of looking on all men as virtuous, 
or thinking that they can be made so 
by laws; and consequently the greatest 
art of a politician is to render vices 
serviceable to the cause of virtue. 

—Lorp BOLINGBROKE. 


TRUE GREATNESS 


Were I so tall to reach the pole 
Or grasp the ocean with my span, 

I must be measured by my soul: 
The mind’s the standard of the man. 
—Isaac Watts. 


We are just in the kindergarten of 
uncovering things and there is no down 
curve in science. 

—Cwar.es F. Ketrerine. 


A man can do his best only by con- 
fidently seeking (and perpetually miss- 
ing) an unattainable perfection. 

—Ra.puH Barton Perry. 


A home is no home unless it con- 
tains food and fire for the mind as 
well as for the body. For human be- 
ings are not so constituted that they 
can live without expansion. If they do 
not get it in one way, they must in 
another, or perish. 

—MARGARET FULLER. 





A TEXT 


They shall not hunger nor 
thirst; neither shall the heat 
nor sun smite them: for he 
that hath mercy on them shall 
lead them, even by the springs 
of water shall he guide them. 
—IsataH 49:10. 

Sent in by H. H. Hawhart, St. 
Louis, Mo. What is your favorite 


text? A Forbes book is presented 
to senders of texts used. 











An emergency arises—sudden ill. 
ness, financial reverse, loss of a friend, 
peronal hardship, national calamity— 
and then your real character is sud- 
denly revealed in all its strength or 
weakness, You are summoned to quick 
and definite decision. Then will be dis. 
closed the practical value of your be 
liefs and principles. If you are equal to 
the test, your creed is justified. If you 
think nobly, nobility will be manifest 
in your character. Bigness of life is 
primarily bigness of spirit. 

—GRENVILLE KLEISER, 


Democracy is the most difficult form 
of government, because it is the form 
under which you have to persuade the 
largest number of persons to do any: 
thing in particular. 

—Wooprow WI:son. 


I believe that we should season our 
lives with contrasts—contrasts of loca- 
tion, of companionship, and of intel- 
lectual nourishment. Human nature is 
a story of contrasts. So is out-door 
Nature, and so is the history of the 
world. No novelist could write a very 
interesting story without skillful con- 
trasts of character throughout his 
book. And the artist with paint and 
brush depends upon contrasts of light 
and shade to make his picture effec- 
tive. The vibrant life is the contrasty 
one! —GeEorcE MATTHEW ADAMS. 


There is more wisdom in_ public 
opinion than is to be found in Napo- 
leon, Voltaire, or all the ministers of 
State, present or to come. 

—TALLEYRAND. 


A war of ideas can no more be 
won without books than a naval war 
can be won without ships. Books, like 
ships, have the toughest armor, the 
longest cruising range, and mount the 
most powerful guns. 

—FRANKLIN D. RooseVELtT. 


It wasn’t raining when Noah built 
the Ark. —THE BRoaDcasrTER. 


Many who think that they are tak- 
ing life seriously are actually only tak- 
ing themselves seriously. Who takes 
himself seriously is overconscious of 
his rights; who takes life seriously is 
fully conscious of his obligations. 
—Lr. Compr. Josepx T. O’CALLAHAN. 

* 


In response to many requests from readers, 
639 “Thoughts,” which have appeared here 
have been published in book form. Price $2. 
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ON ..- Cool, moisture-laden breezes 
sweeping in from the blue Pacific 
temper Washington’s climate 

and give virile life to its abundant vegetation. 


WASHING? : 


Washington tops all states in apple production. From 
its sunlit orchards, fertile farms, cattle ranches and 
great fisheries . . . its vast forests and rich mines come 
foods, lumber, ores and minerals shipped by the train- 
load over Union Pacific’s Strategic Middle Route, unit- 
ing Washington with the mid-West and the East. 


The state’s citizens confidently look forward to further 
peacetime progress aided by the renewed spirit of indi- 
vidual enterprise. TheColumbia River provides adequate 
irrigation and power for future agricultural and indus- 
trialexpansion. Raw materials,seaport and rail facilities, 


THE PROGRESSIVE 


UNION PACIFIC 
RAILROAD 


@ Listen to““YOUR AMERICA” — Mutual net- 
work — every Sunday afternoon, 4 pm, E. W. T. 


healthful living conditions—all are available in Wash- 
ington. These advantages provide opportunities for 
postwar industries and enterprising homeseekers. 


As in the past, Washington again will be host to thou- 
sands of vacationists. And Union Pacific will provide 
unexcelled transportation tothe beautiful Pacific North- 
west empire wherein may be found so much of the 
scenic splendor of your America. 


NOTE: Write Union » Pacific, Omaba, Neb. 


for tion ind: 
information regarding 


lustrial or buss 
ness sttes in W. or other western states. 





Almost every American 


benefits every day 
Jrom the products of 


BORG-WARNER 


a "\ 
< s - a €. - 
¢ e! “a * § 
oe ey Ce 4, " J 
. ¢ a a > " ‘hy , i 7 4 
a... ne —s on — an f 4 ¥ 
. é " f 
~awr - 7 + ©. 64. “4 ce’ 
aS ene = om é. J pp 29 a a i 
——_ a - V4 Lo fe ‘/ 4 
are ige > v4 , : | ; 
eS -° > oS — 3 r 
~ 
a + mee de 

ee ° 

eye : + 

fame : — 

ae ee” Ms 

Bo > ae hae as ’ 
: a ie: we 
& 
bs 
a 








MASS PRODUCTION OF RADIATORS AND CLUTCHES for motorized warfare is painted by James Sessions 
at the Long Manufacturing Division, Detroit. Today the products of this great Borg-Warner plant are 


nee x equipment in Army tanks, trucks and Jeeps. 


In peacetime it is one of the largest producers 


of these vital operating units for passenger cars and trucks. 


Peacetime makers of essential 
operating parts for the automo- 
tive, aviation, marine and farm 
implement industries, and of 


Norge home appliances. 


ENC MECRING 


BW 


Once Japan is conquered, American 
industry again will be filling your 
peacetime needs. 

In this gigantic job, Borg-Warner 
will contribute advancements in 
many fields. For Borg-Warner makes 
not only complete products, but also 
essential parts for products of other 
industries. As just one example, 
Borg-Warner parts are serving today 
in 9 out of 10 makes of automobiles. 


Borg-Warner plays a vital role 


also in farm equipment that pro- 
duces food, appliances that improve 
the efficiency of homes, and count- 
less other things important in the 
daily life of every American. . 


From the beginning the engineef- 
ing and large-scale manufacturing of 
all Borg-Warner companies have 
been guided by a basic principle: 
“Design it better, make it better”, 
to bring you ever better products at 
ever lower costs. 


These units form Borg-Warner: BorG & BECK + BORG-WARNER INTERNATIONAL * BORG WARNER SERVICE PARTS * B-W 
SUPERCHARGERS, INC. * CALUMET STEEL * DETROIT GEAR + DETROIT VAPOR STOVE * INGERSOLL STEEL & DISC « LONG MANU- | 


FACTURING * MARBON ¢ MARVEL-SCHEBLER CARBURETER * MECHANICS UNIVERSAL JOINT « MORSE €HAIN « NORGE + NORGE 
MACHINE PRODUCTS ¢ PESCO PRODUCTS * ROCKFORD CLUTCH * SPRING DIVISION »* WARNER AUTOMOTIVE PARTS « WARNER GEAR : 








